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C'OV {f »ix sent IRA 
stter bombs 

E ATTORNEY^ENERAL, a High Court judge and 
eaior British Army officer were among people who 
iterday received a spate of letter bombs bearing 
lilt stamps or Northern Irish post-marks. In each 
& those receiving the. terror packages called the 
(tee, and the devices were defused or exploded. But 
tamander Roy Habersbon, bead of Scotland Yard’s 
p-terror squad, said the devices were “ even more 
hal ” ■‘than those used in previous onslaughts. 

The letter to. Hr. Sam Stlkin, 

'Affoiney-GeneraJ, was re~ 

>ed at his Temple chambers 
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•re it was remov-pd. and 
used after staff had been 
mated. 

.erd Justice Shaw, who 
sed life sentences on eight 
pic, including the Price 
ers. at the Winchester trial 
the London car bombers, 
rled police after receiving 
•adage containing a paper 
h book at bis Kensington 
ne. The package contained 
ist three ounces of ex- 
. sives. 


Shaw was postmarked 
Coleraine, Northern Ireland. 
He said later: “There was 
something about It that alerted 
me. 1 took it into my dressing 
room and tore a corner of it 
and saw that it contained a 
book with an Irish title. I 
put it on one side on the floor 
aod telephoned the police.' 7 


Advice 


tispicious 


» 

mother bomb was delivered 
Durham to Major General 
bert Font, commander of 
ad Forces in Northern Ire- 
id at the time of London* 
rry’s “ bloody Sunday " in 
'1. Other bombs were sent 
Borne Office officials. One, 
a chocolate box, went to the 
lice Department, at Horse- 
Ty House. Westminster. 

[he package to Lord Justice 
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Wilson 
names 9 
life peers 
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in Sir 

■old Wilson's resignation 
ours list, published Iasi night, 
tide nine new 'life peers, 
ana them are Sir Max Rayne, 
Lew tirade. Sir Bernard Del- 
, Sir George Weidenfeid and 
Joseph Kagan. Mr. James 
hnnith is to be knighted, as 
Mr. John Mills and Mr. Stan- 
Baker. Mr. Mike Yanvood. 
nis rr-.r his impersonation of 
Harold, receives an OBE. 
i Page 

rd has a 
tter day 

ident Ford emerged from 
day s primary elections 
t than he had expected. Mr. 
ly Carter, the Democratic 
^ runner, lost the important 
on race to Senator Frank 
ch. while still winning 107 
ie 179 delegates at stake in 
lay’s six contests. Bark Page 

'stery of Italy’s 
/ >wn jewels 

/ investigation is being held 
claims thal Italy's crown 
. i Is. valued at £26in.. have 
, ; stolen. The jewels, left 
l "id aFler the war by former 
Umberto II. were packed 
sealed leather bag which 
Tccn regularly checked but 
r re-opened. 

« ef ly ... 

Gerry Fowler. Minister of 
Jor bigbrr education, to-day 
s student leaders protesting 
.. tsl shortage of jobs for 
'■yi’traincd teachers. Yesterday 
-.1§JQ 00 were involved in 
s at 50 colleges. 

.• ?h Ball chairman Sir Richard 
b is being asked to re- 

- der the ban from July 1 on 
\ 'ing racing pigeons on trains. 

sh and Canadian customs 
. uigatnrs have smashed an 
• national- drugs ring with 
quarters in Canada. 
d and Duke of Edinburgh 
arrive in America on July 6 
he U.S. bicentennial celebra- 

amfc of 14-yehr-oId girls to 
>ns or remand centres should 
?. this year, says a Govern* 
: White Paper published 
* 

nan existentialist philosopher 
m Heidegger died, aged 86. 


Lord Justice Shaw is 
believed to have headed an 
IRA death list since lflTS'when 
he passed life sentences on 
eight people for car bombings 
in London. The Home Ofiire 
bombs were found during a 
routine check of mail by a 
scanning machine. 

Scotland Yard has advised 
anybody who receives a sus- 
picions letter or parcel to 
leave it alone and call the 
police and do not put it in 
water. The last letter bombs 
received in England were in 
September. Four months ago, 
letter bombs were, defused 
after being delivered to two 
Dublin judges. 

BUSINESS 

Equities slip 
8.5 to lowest 
in 4 months 

• GILTS dropped, with senti- 

ment undermined by predic- 
tions of higher interest, rates. 
Longs lost up to a point and 
the Government Sr-uf’tj'.- 
Index fell 0.5b to bl.9b. . ■*' 

^EQUITIES lost ground /on 
bear selling. The FT 30-Share 
Index fell 8.5 to 390.5, its lowest 
in four months. 

• STERLING fell 1.4 cents to 
51-7720. Its trade-weighted 
depreciation was 39.2 (38.5) 
per cent.; the dollar's was 1-28 
(1.47) per cent. 

• GOLD gained . $1.50 to 
$1*6.125. 

• WALL STREET was up 0.08 
at 971.77 near tbe dose. 

• MERGER between crane and 
hoist maker Herbert Morris and 
Amalgamated Industrials would 
be against the public interest 
and should not be pertained, 
said the Monopolies Commission. 
Back Page 

• ELECTRICITY industry is 
planning to Taise prices by an 
average of 3 per cent, in July, 
instead of tbe 41 per cent 
expected earlier. Page 7 

• NORTON VJLLIERS motor- 
cycle and industrial engines 
plant at Wolverhampton will be 
re-opened by the liquidator on 
Monday. Page ll ' 

m STATE-OWNED National 
Freight Corporation made a 
record £31m. loss last year. 
Financial reconstruction is 
needed to end the burden of pre- 
vious ' debt, .said Sir Daniel 
Pettit, chairman. Page 11 

• automobile association 
. had an operating deficit of 
£1.66ra. last year in spite of a 
29 per cenL increase in income. 
The AA strongly defended Its 
diversification into commercial 
ventures. Page 7 

• CAR EXPORTS reached a 
record £62.3m. last month, nearly 
matching imports of £65.4m. 
Page 6 

COMPANIES 

m tSOC INTERNATIONAL 
boasted pre-tax profit to £29.57m. 
(£20. 88m.) on higher sales of 
£171 m. (£225m.) in tbe s»ix 
months to March 31. 

Page 20 and Lex 

« TARA EXPLORATION has 
raised the S130m. t£73m.» re- 
quired to bring its rich Iriso 
Zinc-lead mine at Navan to pro- 
duction next year. 


Ruling by Speaker 

puts shipbuilding 

» • 

takeover at risk 

BY RICHARD EVANS, LOBBY EDITOR 

The future of the Government Bill nationalising the major parts of the 
aircraft and shipbuilding industries is in serious jeopardy following a 
procedural ruling by the Speaker in the Commons yesterday. 


THE ‘SHIP’ AT ISSUE 


Everything now depends on 
the division to-night at the end 
of a debate in which tbe Govern- 
ment will try in effect to over- 
turn the Speaker's ruling that 
the Aircraft and Shipbuilding 
Bill is a hybrid measure affect- 
ing private Interests and there- 
fore subject to different 
Parliamentary rules. 

If tbe Government wins the 
key division. Ministers will 
attempt to complete tbe Bill's 
passage through Parliament hv 
the end of this session, but if. as 
is quite possible, the move is 
defeated, there will be no pros- 
pect of the Bill becoming law 
before next year at the earliest. 

All the indications last night 
were that the Liberals. Scottish 
and Welsh Nationalists, the 
United Ulster Unionist MPs and 
Mr. John Stonebouse (English 
National Party) will join forces 
with the Conservatives to chal- 
lenge the Government. 

On paper. Labour, if joined by 
(he two Northern Ireland inde- 
pendent MPs. Mr. Gerry Fitt and 
Mr. Frank Maguire, has exactly 
the same number of voles as the 
combined Opposition parlies. 

It is the prospect of many more 
months of uncertainty for the 
l wo industries thal makes Minis- 
ters determined to push the 
measure through this session, 
despite furious protests from all 
Opposition parties that ihe 
Government is “bending the 
rules'" and damaging Parliamen- 
tary democracy. 


Mr. Foot faced the angriest 
Commons scenes for years when 
he announced his plan to allow 
MPs to take a decision- on the 
future of the legislation. 

Yells of “cheat," “dictator- 
ship ” and “ Foot, leader of the 
Reichstag" were* buried at the 
Minister and some Conservative 
back-benchers gave Nazi salutes 
as Mr. Foot battled against the 
uproar. 

Furious Torise argued that he 
should accept the Speaker's 
ruling thal the Bill was hybrid 
and allow’ it to go to a special 
Select Committee where com- 
panies affected by the -legislation 
could petition for equal .treat- 
ment with those excluded. 

But Mr. Foot, in tbe Commons, 
and later. Mr. Eric Varley. the 
Industry Secretary, at a Press 
conference, argued forcefully 
that if the legislation was 
allowed to fall, the shipbuilding 
industry in particular would 
face tbe most acute problems. 

“ If we are not allowed to 
proceed the shipbuilding indus- 
try would gel into a slate of total 
disintegration." he claimed. 
" Its prospects would have been 
damaged heyand repair." 

He pointed out that 70,000 
people were employed in the in- 
dustry in areas of high unem- 
ployment and the only way 
orders could be won was on a 
nationally integrated basis. 

The Speaker's ruling followed 
a challenge from Mr. Robin 
Maxwell-Hysiop, Tory MP for 


Tiverton, that tbe Bill was 
hybrirf because of the exclusion 
of ihe U.S.-owned Marathon 
Shipbuilders tU.K.) even 
though id his submission they 
met the necessary criteria Tor 
nationalisation outlined in the 
Bill- 

The Government deliberately 
excluded the company arrvr 
taking advit-e from Mr. Selwyn 
Lloyd, the former Speaker, on 
the grounds that no ship was 
being' built at the yard on ,lul> 
31. 1974, the date specified in 
the Bill. 

But Mr. Maxwell-Hysiop 
claimed thal the Key Victoria, 
which the Government believed 
was a drilling barge, was in 
reality n ship under the terms 
of the legislation and Marathon 
should therefore be included in 
the nationalisation measure. 

The nationalisation measure, 
the major Government Bill of 
the current session, has spent 58 
days in committee — a Commons 
record. It was due to complete 
its report stage and Third Read- 
ing this week before going to 
the Lords immediately after the 
Whitsun recess • 

A pledge from Mr. Fool that 
if the Government wins to-ilight's 
vote it would introduce an 
amendment at report stage mak- 
ing it clear that mohile offshore 
installations were not to lie taken 
into public ownership was imme- 
diately rejected as unsatisfactory 

by the Tories. 

Parliament Page 10 



The Key Victoria at the Marathon >ard. 
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It’s a platform | 
says Marathon 

BY JOHN WYLES IN LONDON AND RAY PERMAN IN GLASGOW 


Fall in pound ‘will mean 
new cut in real incomes’ 
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BY ANTHONY HARRIS 

THE FALL in sterling — which 
is forecast to continue thrpugh 
1977. though at a very much 
slower rate— will - makeinflaiion 
worse, and enforce further cuts 
in r.eal incomes, though output 
and the balanceof payments will 
benefit, says tbe National fnsti- 
tne of Economic and Social 
Research in its May review. 

It therefore sees counter- 
inflation policy, including mone- 
tary policy and a further, more 
flexible stage of pay restraint, 
as remaining the main economic 
problem facing the Government 
in the coining year. 

“ If; average real incomes are 
to grow once more, and even if 
differentials are to be restored " 
says the Review, “ the perform- 
ance of the economy must im- 
prove, We have concentrated on 
the Incomes problem not be- 
cause we consider this to be the 
most important issue in the long 
run. but because we consider the 
permanent solution* of the infla- 
tion problem to be a gateway 
through which we must pass if 
there is to be a long-run re- 
covery.” 

' In . the longer run the Review 
says that the problem must be 
tackled through detailed policies 
affecting, man power use, invest- 
ment and technology. 

The Review thus supports the 
main lines of Government 


economic strategy, hut is a great 
deal less optimistic about the 
prospects for success in the next 
18 months. 

It forecasts economic growth 
of just under 2 per cent, over 
the next 12 months — half the 
Government estimate in tbe 
Financial Statement issued at 
the time of the Budget. The In- 
stitute’s forecast for export 
volume aod private investment 

Editorial Comment Page IS 
'Details Page 25 

over this period is also about 
half the official forecast. 

However, consumers' expendi- 
ture is expected to 'fall slightly, 
and the Institute is optimistic 
about the prospects for import 
substitution in the borne market, 
so its balance of payments fore 
cast is very much in fine with 
that implied by the Financial 
Statement. Since then, however, 
the further depreciation of ster- 
ling has led Whitehall to a some- 
what more optimistic forecast- 

In Washington yesterday Mr. 
Edmund Dell, the Secretary for 
Trade, told a Press conference 
that the Government now expects 
to see a reduction of the £1.7hn. 
trade deficit recorded in 1975 
during the current year. 


The National Institute, on the 
other hand. forecasts an 
unchanged deficit this year, with 
a sharp improvement only in 
1977. The forecast also suggests 
little reduction in unemployment 
for a further year. 

In these trying circumstances 
the Institute foresees some difn 
culty in winning continued trade 
union support for W3ge restraint, 
and proposes that consultations, 
which . should be much wider 
bringing jn the CBL should be 
started early for tbe third round 
of anti-inflation policy. 

The first two stages, the Review 
remarks, were simple partly 
because they were negotiated 
rapidly and in a crisis atroos 
phere: this helped to make tbe 
policies credible, but at a cost, 
damaging tbe morale of skilled 
workers and 'management. A 
‘total wage bill’ 1 approach. leav- 
ing each bargaining unit to 
make its own approach to the 
problem of differentials, or a 
revival of the Pay Board's rela- 
livjties report might offer a more 
flexible approach, it suggests. 

Tbe Institute sees little pros 
peetive problem in financing the 
balance of payments deficit .but 
think* that higher interest rates 
will be needed both to attract 
private foreign finance and to 
contain monetary growth. 


Council spending up on forecast 


BY COLIN JONES 

THE GOVERNMENT'S hopes of 
keeping a tight restraint on 
public expenditure have been set. 
back by evidence of a further in- 
crease in local authority 
spending. 

Latest returns from the 455 
councils in England and Wales 
suggest that their current expen- 
diture other than on housing in 
1976-77 may turn out to be about 
3 per cent- to 4 per cent, higher 
in constant price terms than was 
envisaged when this' year’s rate 
support grant was settled last 
November. 

This is equivalent to about 
£350m. to £150m. at November 
IS75 prices, orerougbly half the 
Government’s contingency allow- 
ance for the current year. 

The accurancy of these fore- 
casts is open to some doubt, 
mainly on the question of how 


individual local treasurers have 
distinguished between .real in- 
creases in spending and the 
effects of pay and cost increases. 

But the same returns show 
that local authorities probably 
spent about 1 per cent, to 2 per 
cent., or £150m. more in 1975-76 
than was thought likely last 
November. — 

Tbe rate of local spending this 
year bas therefore started on a 
higher real base than was 
assumed bolfa for ihe «ite sup- 
port grant and in the last Public 
Expenditure White Paper. 

At a meeting of the Consulta- 
tive Council of Ministers and 
local authority leaders yesterday, 
local authority representatives 
agreed with Mr. Peter Shore, the 
Environment Secretary, tat over- 
spending this year would be un- 
acceptable and that further 


efforts to rein back on the rate 
of spending should he made. 

Mr. Shore warned, however, 
that the rate support grant 
settlement for J’977-76 would be 
based on the figures set out in 
the latest Public Expenditure 
White Paper, irrespective of this 
fear's out-turn. 

He also said that the excess 
resource deficiency grant paid 
out this year as a result of the 
overspending would be docked 
from next year's settlement, 
even though this sanction would 
penalise all councils receiving 
resource grant and not just the 
overspenders. 

This latest indication of local 
authorities’ failure to keep within 
the agreed spending guidelines is 
viewed with serious concern in 
Whitehall. This year would be 
Con tinned on back page 
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MARATHON Shipbuilding Com- 
pany of Clydebank continued \« 
regard itself us a manufacturer 
of oil drilling platforms Iasi 
nighi despite inf Speaker's 
ruling ihat ibo Key Victoria 
built at the yard in 1974 is a 
ship. 

While the prospect fna; public 
ow nership may after all. be 
averted was raising hopes ut 
some shipbuilding companies and 
sending shivers of apprehension 
through others, Mr. John Ailtson. 
Marathon's managing director, 
declared that the 'Key Victoria 
was " primarily a mobile ylf- 
e leva ting drilling pia if c-rni " and 
was classed as such by ihe- 
American Bureau of Shtuping. 

However, the constitutional 
imbroglio surrounding ship- 
building nationalisation stems 
from the Speaker's deci-ion thal 
Key Victoria was covered by the 
Bill's definition of a ship 'as a 
'* floating or suhmersihle vessel 
with an integral hull and. except 
in the case nf a warship, of over 
100 gros< tons.” 

This ruling broughi Marathon 
within the terms nf Lhe Bill be- 
cause ii meant thal the company 
satisfied buth the qualifying 
conditions for nationalisation 
set ou: in the legi-Jaiion. fi was 
building a “ship'' ilhe Key 
Victoria ) on the July 32. 1974. 
specified date and its yard, as a 
former member of the Upper 
Clyde.' Shipbuilders group.- had 
been involved in producing 
more than 15.000 grt of ships tn 
the three years up to that date. 

Key Victoria was the second 


platform to he built by Marathon 
after il took over the Clydebank 
yard towards the end of 1972. 
Altogether six similar structures., 
worth ahum i'Sm. to £U>m. each, 
have now lu-eti built. They 
feature a triangular hull design: 
with three 250 font prefabricated 
lops. 

The legs are raised like lowers 
uben ihe platform is being 
moved and once in position they 
are lowered and anchored to the 
seabed enabling the platform to 
he raised clear or the surface.! 
The- Govern men l does not accept 
that the legs are integral with \ 
the platform and points to the 
American Bureau nf Shipping's , 
certificate of support. This 
classifies the platform as a mobile : 
drilling unit. 


! Sterling 
closes 
I at record 

i 

i low 


STERLING moved sharply :a lata 
dealings yesterday to continue 
the pattern set m the first two 
days uf this week. U finished 
.(I a worst-rver clitt'nc Jetcl 
against the U.S. dollar in London 
ai Sl.TT'Jil. a f:.ll of 1.40 cents 
mi the day l-Lirlier in the after- 
ntmn it inm-ti.-d r l 7095. w hich t" 
c<iii.i< tu fbc Imte-tf /e«C? 
Inil.-lK-il m Ni-t V'ur l;i -l Friday 

Traiimu m iltc fuswigo ex- 
ch.mvc market ii.i - - cm. lined .11 
a fairly low level ihiu-.ighmr. ;itr 
early pari of this -.veer . and •«»■» 
or two late nrdei> hai'i- tended 
In i-j-eale I'xagger.il'-d movement* 
in rales. The pound w.i* firm at 
around S1.7S45 until early vesfer- 
d .1 \ aflenir-oii. bin wa* then 
advcr-clv affected l.n .m order 
in selj ? tori mg fj»»m a European 
coni r>- . Thi- was* net behoved 
tn represent a lurihor movement 
uni or the {niimd bv .vn oil- 
pnitlui-inu country. 

Forthcoming holiday ■» n 
Europe ami the I'S have led to 
yenrrallv uim-t conditions, and 
the Paris market closed early 
ytfsierda.v beftu-i- the Ascension 
Day hrduf.iv. Mn--; Gftnttnen;al 
centres will eto'e to-day for 
Wliiisun. ami the l.nndnn and 
New York markois will be closed 
on Monday. The meeting of 
foreign cxchasce dealers m 
Washington on* Friday may- add 
to (he low- level of business. 

An improvement in the U.S. 
trade deficit in April supported 
the dollar, and in present condi- 
lions max also haw had a par- 
ticularly depressing effect on 
sterling. The pound's deprecia- 
tion a- calculated bv the Rank 
uf England, widened to us worst- 
ever levle of 39.2 per cent, from 


Potential 


Britain's classification suciety. 
Lluvds Register of Shipping, 
would not be drawn into the 
argument yesterday, although 
Lloyds regards .ships and oil 
platforms as sufficiently different 
to warrant separate technical 
staff- These are the experts who 
certify that a structure has been 
hulh to agreed standards and 
regulations.. . 

While the argument raged 
over the definition of a ship. Ihe 
«ti>ek* market yesterday reflerted 
the glimmering optimism to he 
found in some shipbuilding com- 
panies. This was most evident 
among the naval shipbuilders, 
Vickers. Yarrow Shinhuilders 
and Vosper Thorn eyern ft. 

Continued, on hack page 



the previous 3S.5 per cent., while 
Ihe dollar's depreciation, on the * 
Morgan Guaranty ha-us. nar- 
rowed to M’S per cent, from 1-47 
per cent. 

Although the dollar improvpd 
against most European curren- 
cies. an indication of the present 
nervou- stale of the market may- 
be seen from the continued 
strength of the Swiss franc, 
which appear* to be viewed- as 
a .safe haven for funds by inter- 
national investors in the current 
uncertain conditions. The Swiss 
franc closed at Sw.Frs.2.46i in 
terms of the dollar, compared 
with Sw.FrsJ.47J previously. 



Olympia announces 


merger 
heyeac 


A heavy-duty ^add-lister. With a full-function calculator. 
Moreversatile-and more productive! 


■ It-s Olympia's new electronic 
.calculating add-lister— the CPA 1200. 

. Now your operator can do multipli- 
cation and division as well as pluses and 
minuses. In any combination, with sub- 
tofarsldrage: Percentages, markups and 
discounts. Constant lactorcalculations. 
Simple and compound interest. Averages 
and-means. with 
built-in item 
counts. 



Progressions and powers. Invoicing and 
currency conversions. All to twelve digits, 
with fully-floating decimal. 

Other CPA 1200 features include a 
heavy-duty keyboard and Olympia's own 
1u 1 1 y-p ro ven p ri nti ng system . Buffer store 
for high-speed keying. Fully identified 
entries, with minuses in red. Multi-zero 
and non-add keys. 

Ask your Olympia dealer for full 
details and a demonstration. Or contact 
us direct. 



OiympiaA 

International ^ w 

Better Business Machines 

CiympJa Business Machines Limited, 203/205 Old Morylsbanc Read, London NHM 5QS. rafeptiono: 01-282 6788. 
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Exports still lead way Sea oil 
as industry picks up | jjjjj 1 * 

*r ADRIAN HAMILTON | ^ 

THE PICK-UP in industrial The must optimistic feature— according In the survcv, against V- V-O IfC/.!- 

activity is gathering pace in confirmed by evidence from 0 nJv 1 per cent ex per tine a fall 

Britain with exports continuing other sources such as the i n the averaae prices at which By David Fuhlodc, 

to lead the way. according to the Department of Trade. Treasury .heir domestic nr d^ were J. editor 

latest CBI Monthly Trends and .Bank oF England— is the L onkp d " fS ° , 

Enquiry released yesterday. way in which exports rather than IT . SHOULD be possible to 

The inquiry, conducted earlier domestic demand seems to he These predictions — again maintain the average oil con- 
this month. confirms the leading the way. representing a greater balance V- nt a * 30“*® parts per million 

generally optimistic picture of _ than the last survey — presum- »° effluent from North Sea oil 

economic revival painted by tbe (^OHS timer goods ably reflect the fall in the value drilling operations, according 

more detailed quarterly trends „ “ . of the pound But they cannot to a study by the Governments 

survey published by the Con- c ° nsu !“^ r , and intermediate bo de well for the Government s 1 Central Unit on Environmental 

federation last month, althouch goods industries are in the hones tif ceeinz an earlv reduc- i Pollution, released yesterday, 

.t indicate, some disturbing van tZolVSn ntS ta single I .The unit b = « been Im^tigat- 


RACING 


:TIie Financial Times- - r niui‘sday r May. 2T1&J6 

BY DOMINIC W«SAN 


Counterfeit Lady has chance 


in effluent from North Sea oil 
drilling operations, according 
to a study by the Government's 


— ~ . mIm nnrflirraaina ; e nun ul luiiduuu raicsi io 

signs of rising prices. J js> ° encouraging is the early 

The intake or new orders, impression given by the CBI's 
particularly export orders, has inquiries that capital goods. At this time, the evidence of 
been generally crowing over the particularly in the electrical revival in manufacturing activity 

lam five .month', with half the engineering industry, are begin- in the country has to be set 

respondents reporting an in- n,n S 10 P ,eK up at a relatively against the extremely low levels 

crease and only 15 per cenr. a earlier stage than usual in this to which output had fallen last 

decrease. phase of the cycle. year; lhe variations in expecta- 

Uver the next four months. The main exception are some lions between sectors and the 


ing i be Implications for Lhe 
marine environment of the 
North Sea of large-scale pro- 
duction and their accompany- 
lug discharges of the oil- 
con tain inated effluent. 

Its studies indicate that a 
maximum effluent oil con- 
centration of 100 parts per 


there has been a?3in an increase sectors of mechanical engineer- continuing surplus of capacitv in million from platforms should 
in the “balance" of companies ing. although even here the “fall most industries. ’ not be exceeded for more than 


. not be exceeded for more than 

expecting a continuing rise in is slowing down" according to the „ . , I 2 per cent, of the time, 

output in volume terms. CBI. Nevertheless, the latest figures | Thev also suggesl that new 

In the last inquiry in April. Q di S turbin« fm,,™ * r<f uncomfortably close to the: technology, still noi fully 

a majority of 26 per cent. oF inoSfv I? thi fisures a PP«r.ng at this stage evaluated, may be able to 

respondents expected such a rise. number of m the previous cycle, just before rediice tbe average oil concen- 

Tn the latest inquiry, a majority of^JSeir ^ " b ? om :' of 1973 ' and there 5*5 S ! » p£Sper mluZn. 

nr halance of more than 32 C pnces of lheir are already fears that the Ashore, at oil terminals, an 

per cent. (44 per cent, expecting S° oas - country could experience the average oil concentration of 

an increase and only 11 per cent. Around i0 per cent of res pon- same problems of imports and 10-15 parts per million could 

expecting a decrease I was re- dents were predicting their prices shortages, that occurred on tbe be maintained with present- 


COUNTERFEIT LADY, who has 
finished -out of the frame in all 
her' four "races 5irice _ but-classing 
the opposition in the Pindon 
Slakes- at - Goodwood last July, 
could provide the answer to this 
afternoon’s Sussex Handicap at 
Brighton. - 

Michael S to Lite's highly attrac- 
tive Bold Lad filly- who followed 
up her Goodwood victory by run- 
ning fifth to Pasty in the Lawther 
Stakes at York, where she 
appeared to fail through lack of 
stamina, has had one race this 
season. - ' . 

Three weeks ago at Wolver- 
hampton she never appeared 
likely to take a hand in. the finish 
to the Mayday Stakes, for -which 
she was backed down to 2-1 on 
from an opening show of evens. 

Although that was a particu- 
larly disappointing display on the 
Midlands course. I am prepared 
to believe that sbe simply had ao 
off-day and give her one more 
chance to show that sbe has lost 
none of her ability or enthusiasm. 

With only 7 si. S lbs., that 
■strong lightweight Des Cullen 
and a course which puts little 


SALEROOM 


premium on stamina. Counterfeit 
Lady certainly has every oppor- 
'Tlinity to return to winning form. 
I hope to see ber justify her 

- ■ BRIGHTON 
. 2.00— Japsllk 1. 

2.30— Miss Diver* “ 

3.00— Counterfeit Lady***- . 

3.30— Cliveden Reach 

4.00 — Perneio - 

4.30 — AJ lex Britain 

YARMOUTH 

2.15— Gay Alice 

2.45— Royal Doon* 

• 3.15 — Bigribo 

3.45— Movement 

4.15— Brands Hatch 

4.45 — Farfisa 

CARLISLE 

2.45 — Abercorn 

3.15— Liberty Light 

4.15— -Open Doors . . 

■ 4.45 — Biddesden 

trainer’s faith in her by out- 
pacing top weight Kellystown. .. 

A' second possible winner for 
Newmarket is Miss Diver, among . 


the runners, for lhe five-furlong 
Shoreham Stakes. . 

Mr. ' David RobS neon's game 
Deep Diver filly has’- run well on 
each of her three..- appearances 

and. 16^ time' out she put up a 
particularly creditable display 
when running . the ' Fast Easy 
Landing . to two lengths' in 
Chester's Sceptre . Stakes. -Mbs 
Diver had tbe remaining eight 
runners, beaded, by Friendly- 
Kiss. well beatenl " 

■1 expect to seeiter gain arwell 
deserved first, success at Hie main 
expense of the once-raged Welsh 
Friend. . - r .j_ ’■ 

Turning to Yarmouth, where 
Sxoutc can -add to l«s -tally, 
through . Farfisa, it -.could pay 
backers to take a: chance with 
the lightly-weigbted Jtojyol C^n 
in the' Vincent Handicap, j- 

Tom Waugh's strongly made 
. chesnut - • ended last . season... by 
beating Du hello --by . three- 
quarters of a length fiere. --After 
two recent outings he should 
now be bade -to - something 
approaching his , best. 


W t?-. 


If that's 


BY MICHAEL THOMPSON-KQEL 


corded. 


£0.6m. grants 
for derelict 
land schemes 


to rise over the next four months, last occasion. 

Laing’s £800,000 bonus 
for oil platform men 


be maintained with present- 
day technology such as plale 
separators and/or gas Rotation 
units-, and secondary treatment 
could improve it still further 
— at an additional expense. 

Uncommitted 

But the study does not com- 
mit itseir to an estimate of the 
maximum oil concentration 
that’ can he expected to- 
accumulate in the North Sea. 

More precise information is 
needed, the report concludes, 
to assess both the natural 


School cashes in on its coins 


THE WELSH Development BONUSES TOTALLING about pany would not 2ive definite! More precise information Is 
Agencv is in give -rants iDtallina £ ® 00 l}0 are t0 be P a,d ,0 nearK figures yesterday, a spokesman needed, the report concludes, 
more lhan DWOrino for derelict “• 00 ° ' vorIiers of Lain- Offshore, said each employee would receive: to assess both the natural 
i i .. 00 f J d reIlct based in Teessidi? for completing sevcral hundred puunds. When! dispersive powers or oil and 

land reclamation schemes at \ orIh s ._ oi i lhe > art! 'completed its last plat- the effects of low levels of oil 

Gwaun-cae-Gurwen. West Glam- . . , e 011 platform -ahead of f orn , ij months' ago. each wor-j pollution over long periods of 
organ and Pontvpool. Gwent. lt scneauie. ker received £400. .time. 

was announced yesterday. .! The Hoat-out of the platform The present tender, submitted! --IL?/* 0 . ^Sm^needTo^be 
The schemes, which involve > r . Burmah Oil Development s two years’ ago. was for £26m..[ developed for Se rentliuouJ 
the clearance, of coal tips and Field is Planned for the but the company said It had nowj m0nllO ri n g of the effluent 

industrial waste laud, will yield J J « *A' k ° f „ J r ul =;- lEro »nd°dS'mS«i on | '«« “ oi,s « ,er 
nearly 90 acres for industrial or *“ ree w e«s ahead of plans. system. 


nearly 90 acres for industrial, 
recreational and housing use. 


Although the Hartlepool coin- 


The platform is the last order- 
on La inti's books and about 1.800 
workers face redundancy within I 
a month of the float-out 


The platform is the last order; a forward, Mr. Anthony 

on Laings books and about 1.800 Crosland, Secretary for the 

workers face redundance* within I Environment, promises a 

Th A -an a month of ,he float-out ! further report on the risks and 

KAC Rally Sponsor Northern MPs. the North of J JplSiges of^'olf ud ho^^^v 

** ■* England Development (Council j might he cleaned up. 

BY JOHN GRIFFITHS and trade unionists, are cam-i The Separation of oil front 

X, H r* Rn - vr ‘! Autnmnhily Club will spend £110.000 on promotion Pining for more work for lhe j JJjJ" . for 2Jn? lion So> p a 

1 eslerda j signed an axrcomem and £30.000 a year to meet organ- yard. The affect of any rundown. Operations. PoUution Paper 


.‘cars, me agreement ensures miles of forestry roads in Novem- 
the survival of the British clas- ber’s event. 


r rKS throu5hout lht Nor,h | Open-cast plan 

The company and unions are 'THIS NATIONAL Coal Board 


*P ori events troin grands prtx to nines or oeiore me noat-ouc, io aiscuss | Durham. The site will produce 

the Safari rally. England. Wales and Scotland in diversification to try to save some - 250,000 tons of coal over the next 

' Under the contract. Lombard three days and nights. r.f the jobs - 1 two vears. 


THERE WERE SMILES all 
round at Sotheby's yesterday, 
where .the first part of a two-day 
sale of Greek, Roman and 
English coins from the collec- 
tion of Westminster • School 
brought In £66,040 against a pre- 
sale forecast o£ about £36,000. 

“ Every lot was sold," said tbe 
auction house jubilantly. The 
sale coo tin ties this morning. 

The highest price. £3,200, 
plus £320 buyer's premium, was 
paid privately for an Ionian 
coin c. 4S0 BC. showing a naked 
rider on horseback. The pre-sale 
estimate for this was £850. 

Virtually all tbe 336. coins 
sold outstripped their pre-sale 
forecasts. A silver tetradrachm 
of Carthage, struck during the 
Punic Wars, sold for £3.000 
(forecast £1.750) and a tetra- 
drachrn " c. 300 BC made £2.S00 
('estimate £1.000) to the same 
anonymous- buyer. 

Mare modestly. Sotheby's sale 
of 18th-. 19th- and 20th-century 
English and Continental paint- 
ings came to £16.268. including- 
£380 for a set of five coaching 
scenes by Charles Webb. 

A sale of clocks, watches, 
barometers and scientific instru- 
ments at Christie's totalled 
£49.674. A fine brass Ptolemaic 
armillary sphere dating from the 
late 17th century sold for £3.400 
to the Lundon dealer Davidson, 
who paid £1.400 for a rare and 
early Culpeper microscope. 

A gold consolar-cased pocket 
chronometer sold for £2,500 to' 


Blenheim .and an early verge 
watch movement signed T. 
Tompion was bought privately 
for £1,550. 

Prices were particularly strong 
for scientific instruments and for 
decorative and unusual - carriage 
clocks. A • French striking 
carriage clock in the form. of. a 
sedan chair sold for £700 
privately. . • 

At Christie's, South Kensing- 
ton. furniture* carpets , and 
objects of art brought in £19,04$ 
English and Continental water- 
colours, drawings and prints. 
£7.553. , • ' 

The stamp market is still, in 
effervescen t mood. . Robson. Lowe 
staged -the second part of a twb- 
day dispersal of Great Britain 
essays, proofs and issued stamps 
from the collection of * the'.- late 
M. H. Stothert for a final total 
of £102,806. more than . £40,000. 
above the pre-sale estimate. • 

Harmers' three-day sale of ' 
British Commonwealth' stamps 
finished at £59.484. 

-At Phillips, a sale or ceramics 
and glass realised £23,087, includ- 
ing £750 for a dessert service by 
D. Wilson of Hanley. 

Henry Spencer's sale of the 
remaining contents of Kingston 
Hall. Nottinghamshire, brought • 
in £25,560. 

• Tbe largest batch of letters 
by Florence Nightingale to . 
appear on the market will~be 
sold at Sotheby's next month and 
is expected to fetch'up ta £5,(XHh 


The letters. 360 in all, belong to- 
Sir John Verney. They provide: 
a detailed picture of herlife and 
preoccupations in the 30 : years j 
before her death in ‘19iO._ , . j 

The sale of -iitersry ‘ and 
historical documents, . also in- 
cludes original, drawings v fdr 
Little Dorrit by Phiz. and a beg-! 
gin? letter , (o. a ndbleman for 
£4.000 signed - jointly by Mary. 
Queen of Scots ' and Lord 
Darn ley. 


Orkney makes 
first oil ' 
fund payments 

ORKNEY has made its first dis- 
bursement of -revenues from 
North Sea oil-related activities. 
The Orkney Islands regional 
council decided to put £150,000 
into a development and social 
fund and to make an initial pay- 
ments from the fund to 19 com- 
munity councils now being set 
“P- 

The Orkney council received 
£500,000 “ disturbance payment " 
from the Occidental consortium, 
which has a'£121m. terminal on 
the Scapa Flow island of Flotta 
for its Piper and Claymore fields; 


Cwmbran 

-GftffDEN CITYpF WALES 

UrtteBmrethan two hoars from. \ 
London byM4, ninetyintautes ffoc. 
BirinJiirhamby MD.M50.CvreH>i>n. t 
Is ons af Britain’s niostHuccesBf id * 
Industrial dcvaloBiiiegafs. Andnow p - 
' 4he ha tesnegi mr wtailiw ard towardsj 
the CTBSttnevr.nKimJae of Celtic ; 

SeaenerKj-.,. 7 ' ( 

f . Many ajjt ate min da share Cwmbritu'.j 
i confidence mads and Snencec, ' \ 

1 Satn^sari^trpoIcQ ahdotherlar^o B 
. 'mnjtlpIesJiaveciioseii to develop | ; 

ineor Tbwp-Cpntrtf ^already thp | 

[ - flneatrtbpptnKjffecioctintlieWftstS * 
I andtiwlnbrab Development ■ 1 

'Corpqxatlon has built muHetmorB g 
than a honilred factories; %'e are s 
stitibutidl'ibr. and leasehold sited' n 
are sttu available. ...... t; 

The Corporation welcomes enquirio£ 
fromlndustriallstswlshiUB toex- . « 
rand in a beauuful area within eaevs 
reach of LondanauiUhe^tldlandS. ? 
with the assistance of Gavormneot 
sxants. Substanoalren t couccsaji-c f? 
may apply. The key men^ who come 
with yoacahhe boosed Immediately. - 
Get the facts. Please use the coupon' 1 
ocw rttoog phone today. d 

^"please post to: . 

R. P - Kandav MW. M r jB?. 

I General fttanagei-. . 

. | Cwmbran Develop-* 

_ tnent Corporation. 

■ Gwent House. Town 

I Centre. Cwmbran, MJrTzMB 
I Gwent NP43X J. 

| Tel: Cwmbran 67iT^^*W«. 
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t Indicates programme In 
black and white* 

BBC 1 

7.05 a.m. Open University (UHF 
only). 9.41 Fnr Schools. Colleges. 
12.35 p.m. Oil Th»* Move. 12.45 
News. 1.00 Pebble Mill. 1.45 
Flngerbobs. 2.00 You and Me. 
2.15 For Schools. Colleges. 3.30 
The W 70 SO Show. LiS Regional 
News (except London I. 4.00 Play 
School. 4.25 Tbe Mole and lhe 


Umbrella. 4.35 Jackanory. 420 
Blue Peler. 1.15 Boss Cat. 5.40 
The Wombles. 

5.45 News. 

5.00 Nationwide. 

4.55 To-morrow's World in 
Europe. 

. 725 Top of the Pops. 

5.00 Porridge. 

820 Monty Python. 

9.00 News. 

925 Second Verdict. 

10.15 Omnibus. 


50 11.05 To-night. Hnspilal. 

40 11.40 Weather Regional News. Matinee: 
All regions as BBC 1 except at Laramie, 
lhe following times: 5.50 Ni 

Wales — 5.15-5-40 p.m. Bilidowcar. 6-00 Tc 

, n 6.00-6.55 Wales To-day. 625-725 625 Cr 

Hedrliw. 820-9.00 Blodeugerdd. 7.l»0 Tt 

1 1-40 News and Weather for 8.00 Sp 

Wales. S20 Cl 

Scotland — 6.00-6.55 p.m. Report- 920 Tt 

ing Scotland. 8.30-9.00 Golf: U.S. 1000 Ni 
PGA 1 07 5. 11.05-11.30 Bonn 1020 He 

Comhraidh (North and North 1025 Th 
West Scotland). 11.40 News Sum- pa 

mary and Weather for Scotland. - si: 
— I Northern Ireland — 3.55-4.00 p.m. Ar 

Northern Ireland News. 6.00-625 All TT 


425 Children's Film 
“ Reiolt at Fort 


5.50 News from UN. 
6.00 To-day. 

625 Crossroads. 


HTV 

1.30 pjti. R-*nort Wi-st Headlines. 12S 
H- port Wales Headlines. 2.06 Women 
■<njr. nJS Tell Me W'hy. 4J5 Sky. 
5.3 Crossroads. 6.01 Ropon W'MI.. 6JI 
K.-pon Wak-s. 6JS nrdeal. 10J0 Musket. 
Kifi- and Drum. 11.08 The Late yiim : 


7.ii0 The Six Million Dollar Man. - n,.. Korliss Tapes." 

8.00 Spring and Autumn. ntv Omn/UMM- As htv Cenerai 

820 Clavhanger. S.-rvk»> exeepl : 1.28-125 pjn. Pvnau-dau 

a in Thiv Wppk ."owyddton- y Dydd. 42S4J5 Bk jm r 

‘. nis " eeK ' Ryd. . . ' 6.81-608 Y Dydd. 

10.00 News. HTV West— .\s 1ITV Uuoeral Seoic*- 

1020 Help ! ■■srepi : lOOOJO pm Kcport West Head 

1025 Thursday Thriller: “ Com- ,lnrs 6-1MJ5 Sport West 
panions . in Nightmare." . . SCOTTISH 
starring Gig >oung and fl2S pm Hoad ^ weaUier Report 
Anne Baxter. 2_00 Women Only. 425 Tamil. SOB 

All ITV regions as London Pi net and his t-'m-nds. SJ5 crossroads, 
ai the following times: ‘ 00 SewUnd ToHlsy. 6J0 Csrnock Way. 

• . 18.30 Drlvi-in. 11H0 Late Cull. 1L* 

A NO L I \ Th " Collaborators. 


F.T. CROSSWORD PUZZLE No. 3,090 

■> i pn f3 i i i \t—\ I7 - ■ 


Scene .-Vround -Six. 11.40 News and except at the following times: 
Weather for Northern Ireland. ANfil I A 

b.wrh ,l, ?(vTif' 0 ?^ H S f«' m ' h L ?° k 1,25 rm ' nBlia NVu ’- ^ 

, 1 '® r fb (from Leeds. Manchester, unly. ajs The Ronin-r Hoom. a.H 
Newcastle}: Midlands To-day Soid.-mun- 5J8 CasMu-^y. 6.N About 


SOUTHERN 

120 p.m. Southern Neivs. 2-00 Women 


(from Btrminghamc Look East 6.20 An na 7.oo t:asb and roro- ’'"Jr- JJ,- 2 * T ”* i 1 .^5LTu 1n, im 

ftrom Norwich I ■ Points Wp.I WW. 18.30 \ou- and Th. n. 11.00 Comedy ^ alT > ° Ul *- 
L ^ ro, nts west H 11 « The Lit Ins w.rU By Day. 635 Umvortiiy CbaUeoge. 7.B5 


(from Bristol 1: South Today nour ' US5 ^ L, ' lng WorW - 
(from Southampton!: Spotlight ' A TV MIDLANDS 
South West (from Plymouth!. ' *-*> s-m- ATV sdesk. us The 

o nr' Lone Ranger. 43# Time Tunnel. 4.0B 

DDL L ATV Today. T8Q The Magician. 10.30 

640 am (Wn lintvPi-eiM- , Cardening Today. 11.00 Police Slory. 

mm pi«-S L USS SMtr Joan L "*‘* ■»•»: ■ n ^“ 

• 11.09 rlav Slhoal. Your Jiejn ta God 

5.00 p.m. Open University. ROR Dl- P 

J'g ”* 3l,h SfaOW - 12 . P.m. S5£f sir LOO Border 

Weather. News and l^joraronmJ 7.00 Island of 

721) Nowaday. Adventure. 1030 r.ard.-mn* Today. UH 

8.10 Spirit of the Age. Joemey To The Utikno-an. tUJS Bovler 

9.00 Call jt|y Bluff. ■ N,?ws Summan 

920 The Man Alive Report. CHANNEL 

1020 Rhoda. 120 p.nc Channel Lunchume News and 

10.45 Access; Success? IV*?/ ' °?. 

n i? Vsiuwniirhi Manner. The >.li.j«t Train. 6J)0 

Ne w - s nignt. • Channel News. 630 Wild tile nuratre. 

1120 Closedown: David Davis *-«>o Cumbu. l#J0 Hrehouw u.oo 
reads "Town and Country,” Ru ‘-;p , l Hany. 11.45 and Weather 

by Gordon Symes. " ln l * rf, nt. , h. 


Island or AdrerJure. 10.30 The Laie 
Thursday Film: Gunn.” 1230 *.m. 


120 p.m. ATV .Wnidesk. US The Svuihem News Enra. 

Lone Ranger. 430 Time Tunnel. 6.00 TTV'JMC Tccc 

ATI' Today. 7 80 Th.< Magician. 10.30 1 J1NC JCE3 

hardening Today. U.OO Police Slory. 91S a,m - Sraning Polm. 1.20 p.m. 

U.S5 Sister Joan L* ujx says; “'Open Limehlune Kews and l.ooharound. 2.06 
Vour Hean to God ” Women Only. 4.S Pboena five. 430 

DADHI'D ReachconibcK. S.20 unirr-ncity Challenge. 

DUt\D tl rv 0,00 Today ai Six. 7.00 Emergency. 

1.20 p.m. Border News. 620 Border 10J0 Hawaii Fhc-O. ’ 1130 EpilogPe. 

Nev-S and l^joKaround 7.00 Island of ... 

Adtemurc. 1030 I'ard-.-mn* Today. 11 M ULSTER 

Joamej To The Unknown. tlL» Bolder lje p.m. inner News Headlines 

News Summary. (allowed &>■ Lnnchiurr. 4.3 Ulster Nows 

C.HANNFF HemHiuw. 435 Tarz.rn. 5.20 Tell Me 

130 p.nc Channel Lunch, me News and S 

w»Hi s On Wher**. 435 Children^ >.*“«'■ .“f® CAcn Ta GIon - “- 80 

Mannee: -The ■Ilw-t Train." 6JW wtal * ,l AU A*wut. 


Wild hie Theaire. 


LONDON 


920 a.m. For Schools. 1020 
Untamed World. . 11.00 For 
Schools. 12.00 Toni, Dick and 
Harry. 12.10 p.m. Pipkins. 12.30 
Money Wise.- 1.00 First Report: 
News. FT index. 120 Lunchtime 


WESTWARD 

12.25 p m. tius Honeybun'a Birthdays, 
in French. 1 21 Wi-sim ant \>ur Headlines. t435 

GPAMOItV Children's Matinee: "The Ghost Train. ■' 

. siamng Arthur Asfccy. Rkhard Monlo.h 
, i 3 * ( ’ r, ’ np ‘» n J Neu ;‘. ■*0‘t Kathl.«. n Hamwn. LOO Westward 

Ta-ian. 5*2B ft "ndi.T UcHtlT* Eflfi ruary, TJM rnmbai " lOJO Klrchous*.' 
•jTvmplan Tr^ljr. IBJ6 The Odd Hnuplr. 110D if ar tv 11.C VToxtu-ard l.aio 


rOr U.OO Set find PTnS*i.\ UJO Eh 
anrf Pliers 

1230 GRANADA 

port: 130 PJI1. This I- V-.nr Rlcht. 


11.00 Russell Hany. 1LC Westward Late 
News. U.43 West Country- Job "Kinder. 
1135 ' Faith For Life. 


«“ n « *- w rirsi wepon: 130 pjh. This 1 v... ir ricM. 435 - YORKSHIRE 

News. FI tnde\. 120 Lunchtime swrnal. 4J0 Ttm hliat>n>ne« 5.1S . 12D pjn. CaU-iaJar Nuws. 435 Thundcr- 
To-dav. 120 Crown Court 2 00 ‘ ,nrin - 530 Crn-!*n>ad’. 6.M Granada birds tS.ao Untvcrviry ChaUenge. 626 
Good Afternoon 220 Room's Too R, T">n-. t6J0 Curri^nd Pprfnriiian.T. ’Calendar lEmtey Moor and Belmont 
IIMJ, ‘.nd B.™ s™ 0 ? 1, . “ M Maude, n.00 The 2 oo Gang. U35 ediuoosi. 7.00 E merge ney ! 10J0 Emmcr. 

Moody and Pegg. 3^>o Genera! The Challenging Soa. dele Farm. 1135 Drive-in. 


ACROSS 

1 -Leave a position ifior custodian 
(«) 

4 Fish for person caught nap- 
pinK <6i 

8 Retain mg support to article 
from pen of Australian (7) 

S ’Preserve ’Labels of university 
men 1 7) 

1-1 Subordinate gets job of ensur- 
ing 'late delivery t6. 4) 

22 Provisionals question going to 
the country (4t 

13 Medium part of extra dio- 
cesan duties c 5 1 

14 Like foreign gent to meet dis- 
poser (Si 

15 Hospital doctor sounds like 
a poet (8 i 

18 *' How this world is given to 
— " iKK IV> (5i 
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Record review 


Letter from Munich 


Songs of praise New Philharmonia 

G r by GILLIAN WIDDICOMBE 


bv RONALD CRICHTON Touring, villi a large orchestra. It was a gala concert in an Britten's most difficult scoring, 

J ‘ is a quixotic undertaking- So Abonnement setting, if you high in the sky, for flutes and 

.. much depends on the acoustics know what I mean. violins 

ri_ r rp- na ..,7 an-fruity Angel of Helen Watts were also below form, one of each hall; oh ihe stamina of The NPO were in remarked 3 y A cliche, maybe, to remark 

watte rinrtf YinvH qvite avoids the suspicion of wonders if the reason isn’t players and conductor l they may good form. The hall was too that Mini's approach to the 


re are lively tittle reminiscent linger- 
i. for ins. have a fairly nhvtous 
i* little theon. that those who prow uv 
e (£jt»j with iho whole ooera regard The 


,.;.i. _ ■ ' , . vmwn. o “•*« llic Rcu»s luciauuiuiv ui LUC 

Rallnrt ^l n a f nd P ercuss * Dn - Gerorttius should h ear both the first moremem is nicely c&ught.j 


Which string section clearly projected, in terms of **-' r (uences. dciefep. like Mutt. a 


i We have waited long for Sir STVrtSTKrtlt. Phil * Wa >' i*® Monarchs of the Glen, panel, and the art of perform- neither ' brilliant and edgv nor '"mg piayms. and lively wind 

'Adrian Boult to follow in the . £r< i But the "OT attraction Is the ance becomes a nightmare of honey-rich and glowing: rather ■.”? V“ if* 1 '. nc,k . ptCirn ‘ 
steps of the two knighted “®rmonic- under Karajan is s overture Cohn Sea and Ptos - organisation A single concert, it was clear firm - i olea^ant ' f a> * i Brittens marking 1.1 
|El/arians.cow e departedSgent *Sr*2£££3ff 'SEES % *ST* V «SS oopatar KSpSrton^.Way^ less ° ^ ’ f*™ 1 it Inst impact, 

end Bnftirolll. with a recording L E ® ar _ «K2£'"" « “ Wr- but it gives a more realistic a nr 


of Geronttus. Meanwhile there 


Mendelssohn’s 


q__- t *‘vni iu tus ra r. out n 
Enigma Variational now half- impression. 


like a whirlwind with indires- 


faas been Britten’s urgent, illumi- ^ ony mehlllvEinS U It can f ° r ^ ot ? en ' II /» ba ,®f d on wo 
Inatmg reading on. Wa with wonderto^ ^enom^ ^ortWms of Goethe, set ear- 


■nnut it gives a more realistic A popular Programme. First sect, cm 

ipression. Mun conducted Mozarts Itllle Set . n ieil m imagine that they 

In Munich last week I beard C. major symphony. No. 34. Of W1 , re bashing oui fog-warninb : . 


. . Leonard Burl 

fen Mirren with Hugh Fraser in “Teeth *n’ Smiles” by David 
Hare, which opened last nitfit at Wyndham’s 


voy Hotel 


' Elcar -conduct the work several r> iV. I DOem and music belon-ins to tour, in that it was spon- attractively, then lacked varia- Mull avoided Germanic cniiven- 

i times, and knows that the inter- Book ReVlCWS *>,» „ e of sai) (Tovev’s note on 50red by the British Council, tion: the finale was like a lions— sombre phrase.', and pun- 

i pretation did not harden into are Oil Page 12 the wock is well worth looking ij^cnjaily the Munich concert, balloon, bobbing around, Bm the dermis rh.Mhiii.-in fait.ur of a 

I routine), and his love for the 5 api The twin sea-pieces, which tb f r **? ier Pbastly acoustics spnghtlincss oi Mozart s violin pj^tie reading, with inter*?: in?: 

! score is laced with an objectivity thus was in fact the successor to most interestinslv anticipate ™ ,n writing had evidently served timing and lnln\ -eiun' sinn- 

that enables him to see it twelve even earlier symphonies. Britten’s Bfifu Budd scoring with Deut , e Museum, "as part of Mutt and the NPOs leader Carl playing. Wnndwtml >oli» •cc-.'.i- 
freshly. Some of his reading No. 2. the Hymn of Praise or whiatling piccolos, are admir- a “W® concerts ftn, as pood drill material lurle bland. Bur that ma- 
ils slow, not one feels because Lobpesanp. is a work with a long a bi v done. Excellent recording. Promoted there by \\ -.nderstein. throughout Jhc tour. Tor the next have hc-n peculiar m where « 

[the conductor is tired but choral finale written at Leipzig The Swiss Frank Martin was S? 1 * as backed up by EORTC. item was a dexterous perform- w.is siitinc. Nordic oi enure 

i because he wants it that way: in honour of the quater a compo ser Of limited range but ?"* E “ ropea " Wgansation rais- ance of , he Four Sea Interludes from La in fro def was 

I there is no lack of decision when centenary of the -invention of genuine, talent, faithful to his me monc > for cancer research, from Peter Grimes, opening « ith nlayud as a glo<-j encore 

he moves the music on. printing. Comparisons , with Chosen style, sober, economical. J 

1 The Gerontius in this perform- Beethoven are not necessary: elegiac,, to the end of a long! Fa rFe r nur f 
iance is Nicolai Gedda, an ever- the three opening movements of care er. 'His Polgpt|«Tue for solo! 1 9 a 

i enterprising, ever-versatile artist the classical scheme, are com- yiMin and double string orches- -J , 

I who deserves a medal for learn- pressed into a single sinfonia ^ ^adean immediate impres- m-J f~\ fl I £VP 

ling, and learning thoroughly, a including an allegretto song with- sion w b e n Menuhin first played JV \ J I I I I 1 £L 1 L J I I CN 

work like this at a point in his out words, beautifully scored and jt ^ .j^ndop a f CW years ago ^ 

career when most star tenors here beautifully .played. The rest an( j ^^eg one again in this re- 

have long ago settled for a the sinfonia is uneven by cordjng by fbe Original inter- by ANTONY THORNCROFT 

handful of familiar roles. .Gedda Mendelssohn s best standards. pret ei wi4 his own orchestra 

■ seizes on the dramatic side of ™ and the Zurich band for which As you leave the RolliDg new guitarist Bonnie Wood and acoustic occasion but there is 


Patachou 


* • v ! -i' 

- 1-.S 


— — V, . - ^ Tnwl " n«n etill "O l uiueiu, kuici a iuiuunv.c. ncu n nuxm uic uc-M uuur ana mure iuc numu^ ariuauj quite truju} auic, uui a 

. * . . English is good: only a certain watted tor tne ra can su se<luenee 0 f meditations In wait, the money, all the fuss? Stones demonstrate their concert hut a spectacle of Roman 

**. bv B A YOUNG suffness m the anpso writing of ‘ ra __ .which' the solo violin is used in In fact to an amazing degree superiority wish a run through proportions. 

™ U. . I V/ U IN U . part 2 (“I would have nothing «athis « ai various guises, as the voice (or the Rolling Stones' concerts *t of their tough sardonic hits. * 

! I coirid find my copy of me 70p at a supermaricet in but to 6 P? ak with thee etc.) The episode tll0U g h t3 0 { Jesus, as Judas, and Earl’s Court which end to-night, songs like “You can't always get 

. hen Vizinczey's In Praise oj Swindon; but isolated on the betrays to * ether wi i t h 5 SSHi.i 5hSSS? fl Shur 8611 ]! in the .final “ Image of Glorifica- justify much of the hoo-hah. what you want,” “Tumbling In the more subdued surround- 
: t- women I might tighten a Savovs raised dancefloor Se Tecur J en l w J tb . ay ^SS. mTSSShA rS lion” simply as the principal There is no reason to disagree Dice." and “Brown Sugar.” ings of the Albert Hall that 

' age apt to Patachou. cur- . _ . . H , - . sounds— pne forme, s’ouge J^ s P? c ^f, br t l or 55° ? f-riffnc voice uniting the two orchestras, with their own view that they Not only does the guitar work world-weary troubador Leonard 

! |y -providing the cabaret at °° n f b tn Cr n!n in «ff *u h nl re f r ^ shlT,eDl - These details nnu? winds The -language is Martin’s are “the greatest- rock ’n’ of Keith Richard hold the Lohen gave his wcll-tersed 

• Savoy; for the French have 'V ,,r U ®L^[ ,,p P ,n * en ^ s n,, ® ht escaDP 2 bticp 10 a . 1,T ^ llLT accastomed grave, slightly wry roll band in the - world" The memories together bur Jagcer faithful u skin flick through the 

! -r. save for a weakening in ^ i P® I J for J” aDpe - The gramophone jjred. The sopranos diatonicism. There is a feeling [ Stones have tremendous style, himself starts to work. The pages of his- lime wurn phri- 

' forgiveahle instance of »he p, S them up mercilessly. 52?i*iEL Sf 1 ? of means perfectly adjusted to and their class and confidence Stones are very much his iwuphy of despair and pessimism, 

i ig Brigitte Bardot, fallen lor e Hi 0 we * test P art the pe [‘ th fiL r ?” c a ends. Menuhin responds wtth shows itself in the money they creation as he rushes around ihc The show. long at \n-i| over tw.> 

. Anglo-Saxon insistence on n n h w l nt for 7 anc , e s H° f i the alacrity to the restrained elo- are lavishing on their perform- stage like a trapped butterfly, and a half hours, was held U- 

J h as an essential quality Li! <*l°n f'that S er bapsi is the dialogue of the sa>^ Lahenffnii, but ; not enjoy- quence.'bf the solo part. Traces ance. It is all quite an still marvellously energetic. gethcr h\ the deep hr own timbre 

mtnen. Indeed, when I was ™ *! canc * °j. that Soi j) with the Angel— -Britten able on disc. Since the New 0 f insecurity in the bowing arm experience. His flamboyant gestures arc of his \cice and the black 

: tg, French boys traditionally P b P* se -' ou should go and see nan ages * this scene ntorfl if. anything* add to the "speak- The problem is. of course., the helped by the stage, the famous evangel iain he brings to most of 

their first- affair with a her - peditjouslv. But the cool, utterly Sawafljsch recording for Phipps ing « q ua iu y 0 f in s tone. He is sound. The unloveable cavern of five mobile petals which open his work. 

are woman, whose husband heard again in the same com- Earl's Court distorts the music at the start of the performance Nearly all the material was 

no doubt consorting himself Carlf^r’c Wa!S 6 Thoafrp • poser's Ballade for viola, wind so that it's about as clear as the to reveal the Stones. They later well known anil at time* the 

i*a younger one. 3 ” ctia 1 c t • and percussion (with the favour- record player at a basement stretch out towards the audience, musical balance was patchy but 

, atathou's age is her own rpi T% i 1 1 ’ ite Martin combination of harp party in the next street, and enabling Jaeger to dance towards he has the presence to carry it 

u,intss; but under her silver I H P K fWTCA I I I Pf and harpsichord), but apart from since Mick J aggers voice rends the fans rising and falling as off. Pilv. thouch, that his image 

It she is the verj; embodiment A JLJ.V IVU V CIX UCillvl the sche^zu section this is. less, .qajurally towards the raucous, the mechanism, which lilts the u so firmly stuck that the very 

^CSfe..rShe wears a deep blue ■/- ” • - _ _ _ _-C- _*■_ _ ^ _ _ _ compelithg than, either the anyone sensitive to melody, petals hack and Forth. LatCT good rock numbers fail to sway 

^l|me;that is a dress as far • ' -bV- GLE MtiN'l ■•CRISP * . Pohjplyqufi or the other Ballade should stay away. For the first there are lights like strings df a - determinedly- introspective 

" BLv.'.l.- ■ J ■ -* ’ . V-# , f A ..wMit VlAnUti dA m mutnr iho n-ictinftcc rtf tkn otw oniric flochinri front ihn imiM fiiiHinnc.a 


a ana see m an ages this scene wore ex- rmmarmonm L^ros in toe if anything add to the " speak- [ The problem is. of course., the helped by the stage, the famous evangel ism lie brings to most f»f 

1 peditjously. But the cool, utterly Sawalfosch recording for Phihps ing « q ua iu y 0 f in s tone. He is .'sound. The unloveable cavern of five mobile petals which open his work. 

heard again in the same com- Earl’s Court distorts the music at the start of the performance Nearly ail the material was 

. TUp.Lp . poser's Ballade for viola, wind so that it's about as clear as the to reveal the Stones. They later well known anil at time* the 

> l a cauc - . and percussion (with the favour- record player at a basement stretch out towards the audience, musical balance was patchy but 

rnrv| ^ -pw 1 *1 j ’ ite Martin combination of harp party in the next street, and enabling Jaeger to dance towards ho has the presence to carry it 

I n p CWTCi I KQ I I £*T and harpsichord), but apart from since Mick Jaggers voice rends the fans rising and falling as off. Pilv. l bunch, that his image 

liJ v XV Vy y CIX XJCUXvt the sche^zu section this is. less. .Rurally towards the raucous, the meehanisni. which lilts the u so firmly stuck that the very 


Zi she is The ven : embodiment X XJV XV \ CtX XJClXlvl the scheau section this is. less, .rydurally towards the raucous, the mechanism, which lilts the u so firmly stuck that the very 

~rfSfc..r$he wears a deep blue ” • - _ _ _ _-t- compelithg than, either the anyone sensitive to melody, petals hack and Forth. LatCT good rock numbers fail to sway 

^iteieithat is a dress as far ■ ' -DV" G-L E M£:N“i 'CRISP * . Pohjptyqufi or the other Ballade should stay away. For the first there are lights like strings df a - determinedly- introspective 

-i&’isthevaist and turns into . ■ . • - for flute (Aurfele Nicolet). string 40 minutes the nastiness of the emeralds flashing from the rim audience 

--^jttbi thereafter: there is no The .Royal BaUets TObnng t»l£ll of the^first. Unhappiness of June Higjtwood. Her contem- orchestra and piano.. Edmond amplification, plus the mediocre of the siage. and a trapeze rhlo . His awareness of ali that. -is 
~Une "of limbs, just a lissom section is at the company s a nces- in life, and yet not destroy the plative solo, with its contractions de Stoutz cbnduct? the Zurichers songs from the new Stones* for Jaqger over th*- audience, shabby in bis fellow man was 

iage, a repertory' n f gesture tral home until mid-June, and I dream-like atmosphere estab- and hold sweep of limbs, reveals in the Flute Ballade, and both album which -are rather boringly By the end the 14. 000-strong rammed home relentlessly and 

intimate and half stately, suppose that no further re.cnm- lished by the Faurp music and her as a dancer wonderfully en- orchestras in Polyptyque- Michael presented, make the concert a audience, awed and ageing, have we are ready to be nude aware, 

songs are of love. "What- mendarion is needed. Certainly, the Fedorovich setting. Tuesday’s dowed for modern movement Dobson .is ’in charge of the potential bore. ' ' their hopes fulfilled and their However. I am glad 1 dn not 

‘ else' I've been.” she sings Tuesday's opening programme performance, with David Morse ■ Menuhin Festival Orchestra for Then suddenly it all comes memories recharged. It might have to live with it all the time. 

English ». “I’ve also been in of ( be season found the dancers as the boy and-Margaret Barbieri The presentation of Cnecfemafe the Viola Ballade. alive as Jaeger rubs up against be more of a visual than an STUART ALEXANDER 

«• an a t 0 reassure us 'vpH able to cope with a wide as the bride, did well: we could also had mdeh to commend it. ■ — — — -- — — - — ■ — ■ — » - — 


ve'r in love with anyone but ran S t ‘ of st ^ ps - tender in La Ftte feel the darkening of emotions The ballet itself is well made— 
» j n French she is a little Eimrifle. gleamihgly assured in as the winter day ends. both in its parts and in its over- 

Jirect explainin'- how toutes Christopher Bruce’s modernism Unfamiliar playground sue- all momenttnn — and Stephen 
-entities dc mon mari were for Unfamiliar Playground . and reeds despite its score, a yardage Jefferies and Main a Gielgud are 
*n qnlv because thev were dramatic in Checkmate. of electronic wall-paper that ex- physically and emotionally excel- 

ike her. She also' sings Of these three works. Fete is tends Christopher Bmce's choreo- lently cast as the Red Knight and 
•d in the clowns.” demon- still the most difficult The sutl- graphic inventions to unnecessary the Black Queen. The conflict of 
ing once more how indes- den cu'sts of infatuation and lengths. But the company per- chivalry and relentless evil still 
ible it is. regret ibat blow- through ijts formances. -with the dancers compels attention, . and after 

merabering Patachou’s repu- winter setting must pierce the leaping and curving- through almost 40 years its comment upon 
a. I wore my oldest tie. a innocent charm of the young Nadine BayLi s’ austere setting, is an international struggle- is -still 
grey Terviene job that cost people at that mysterious party fine, exceptionally so in -the case tragically relevant. 
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Flexidowment 
The plan that copes with MfeJs 

little ups and downs. 


I Lombardi 


by RONALD CRICHTON 




■dTs I Lombardi alia prima 
(la came in 1843, after 
cco, before Emani. Until 
lay. it had never been seen 
vent Garden, though Welsh 
ual Opera gave it in -1956 
gain six years later. There 
a cozaplete recording not 
ago. This- production has 
borrowed from the State 
i at Budapest— same pro- 
v -designer, prima donna, 
jam are added an interna- 
ls', cast of some brill iance. 
Coven t Garden orchestra 
chorus, and Lamberto 
flU- as conductor, 
ouncls a risky way of doing 
e-know r n opera, even one by 
. In the event it has come 
-zy.weD — an enjoyable cveri- 
Vannly received, with an 
nee obviously happy from 
ansually early stage. The 
is. an early-Vcrdi mix of 
ges of : burning energy, 
m strokes of imaginative 
icy. crudities, ban a lilies, 
t music from the town 
e. grand melodic flights, 
led together in quick, bc- 
rihg, delightful profusion, 
things are bad. nothing is 



Mm 




JTKfflXWMENT 

You c*n po* S">u» mwMhly prnmum js to-jir 
■ monthlL4.Uw,ih lurHieli 

K-Mt J t tr en io v Wa, then tncrtxse the 
pratniuiul wtun jou ran aflud u wiihuut 
pcoducioc evxi -ncc at health. 






wungfl are Dau. nomns is Leonard Sun. ' 

Ezio di Cesare, Nicola Ghhiselev and Sylvia Sass 

i production by Andres 

in designs by Gabor For ray . brothers are finally crash course of the best coffee- Teal basso caniante. Both Miss 

costumes, by Peter Makai nn „ ;i et | at iij e gates of table books, but when the pace Sass and Mr. Ghiuselev are 

music and complicated slackens the general effect is handsome and ®ood movers, 

— the main thread con- „„„ „__ c a ramo an( i pleasing.. with warm colours like There are two important tenor 

two Lombard brothers. Thr r reflecting russets and bluetsh grey. Noth- roles. Arvino. written for a com- 


t tenor 
a com- 




JO. and Pagano. involved in a eyclarania «>,rQUTi nr^ veT ¥ original or 'specially primario, i$ the longer but less 

’i t . i Pn.cAflfi OaDSnn in. Tiancis Oil WPICO axe l illiiminntiiiir tn tha nK^cnirp t-au-arilina Viia Wi C'ann .Q nrl. 


i tnetr ratner oy ***- --- *_ - 1Jt1 i « Q0 co toe company s saw ai ov-nim. urome, uiseiuas lover. 

M's daughter Giselda, who ceed one anotner a early v^rdi, the Nahum) of dis- was sung by Jos6 Carreras in 

on the crusade too. loves rapidly in Ute eany. • ma j memory. admirable form. Michael Lang- 

te. son of the Prince of plymg more cnang — ^„ K | iT ,t. a The cast includes a number of don. Robert Lloyd and Elizabeth 
mb, but loses him through than tliere a T c ’ aD0 r T house debuts. First, and not only Connell (also first, but 1 am sure 


jr-* ■ The Flexidowment Plan recognises that 

life is-full of ups and doums. That your circum- 
stances may change as you grow older. 
i£wf And when they do. Flexidowment is 

jW/ . adaptable enough to change with them. 

W/\- ' The Flexidowment plan is made up of £1 

ff '• monthly units. You can start with as few as five. , 

’ . . For that you get the security of life cover, •' 

. ; ; the benefits of profit sharing— plus flexibility. 

• How much flexibility? 

i^T S£&b/ Well., you can add to the number of your 

units every three years— without producing 
evidence of health. 

^ At anytime after ten years you can cash ' 

' units. Then if you wish, you can replace 
the units cashed. That is, you can 're-enter' the 
■f|j| | _ _ plan, provided you are under the age of fifty, 
without producing evidence of health. 

And there's a Dynasty Builder Option 
to provide for children. 

Pv Finally, you gain from a two tier bonus 

system. One rate is calculated on the original 
mm * \ sum assured, the other on existing declared 
\ ‘ bonuses, and once declared they are like the- 
1 sum assured— guaranteed. 
j The smaller the ups and downs the 

svr bigger the bonus at the end of the day. And 
- we’ve never failed to pay a bonus since we 

commenced in 1826. 

^ you'd like more information about 
Jl l Flexidowment, ask your broker or simply 
complete the 

coupon below. ■ 


;nu*.jn 

c«-Ji jorv-ot^Ic: •-■ou: 
ttruit alter ten i etri. 


TRADE DEVELOPMENT BANK 
HOLDING S.A. LUXEMBOURG 

DIVIDEND PAYMENT 

the Annual General Meetinp in Luxembourg on' May ll, 
re. it was resolved that a dividend of USS0.44 per share be 
yable for the j'oar ended December 3J:. 1975. In respect of 
arer Shares, the dividend will be payable from May. 31. 
76 at any one of the offices of the company’s paying agents 
surrender of Coupon No. 4. 


because sbe belongs to the origi- not last, time at Covent Garden) 
oal production must • come are among those in smaller roles. 
Sylvia Sass. who sang a dis- Much of the success was due to 
tinguished Desdemona for the unobtrusive excellence of 
Scottish Opera last year. Sbe Gardelli's conducting: he is adept 
made- a great effect last night at keeping the temperature high 
wtth her fine-spun tone and soft, without wearying the ear or 
pure high notes. She has bril- letting the ba pda music become 
fiance as well For the Poiaeca tiresome. Chorus (some splendid 
in the last act, and staying pages, on and off stage) and 
power for a long, arduous part, orchestra (Verdi balances Ms 
We shall no doubt bear much rawnesses with all sorts of sur- 
roore of her. Another notable prises like a miniature violin 
newcomer is the Bulgarian bass concerto) both good, especially 
Nicola Ghiuselev. singing the the former. Not -to be missed even 
wicked brother Pagano with the if the title sounds unfamiliar or 
fine-grained, steady tone of a uninviting. 
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■■■■ fw people whogrow wiseras they^owokten • 

PJease send me more information about the Flexidowment Plan/j 


FX£XIDOWMENT 

When tbs dMkv rrurorf-. mi age o. ; jn-all haw mad* sure 
’ of* secure irn-TK!l ng r curemcni. 
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THE U.S. PRIMARIES 


: > ' - ' Th'e Financial Tim* ^3976 


Humphrey, Carter and the 




Vu- 5j jtj! 

•- W ’Si 



SENATOR Hubert Humphrey was who said: “ If nominated I 
will be 65 tb-morrow. Far from shall not run; if elected X shall 
retiring, be is charging round the not serve.” j 
country acting for all the world On top of that he has expressed 
like the Presidential candidate the view that if Jimmy Carter 
he still maintains he is not goes -Madison Square Garden 
taking on the great issues of the with 1,300 delegates pledged to 
moment Last night he was on him and. is denied the nonuna- 
television again in Washington, tion. then whoever inherits it 
just an hour or so before the might. it worth little. But 
results of yesterday's six attention is focused not on the 
primaries became known. Para- sentiment, but on the numbers 
phrased hts argument ran some- that he mentioned,' for what the 
thing like this' Democratic race has come down 

Of course the most important to now Is a numbers game, 
thine is to put a Democrat in A couple of months ago Sena- 
tbe White House and I will tor Humphrey said that anybody 
support whoever is the nominee who went to the convention with 
and he will probably come out 1.050 delegates probably ought 
of the primaries. But you must to get the prize. The original 
not forget that the Convention Carter calculation was that 1.000 
is very important, that is where was probably the desired mini- 
matters have to be settled, as mum and that the Test would fall 
thev should be. And please re- iuto line. Later, Mr. Humphrey, 
member that a lot of the dele- upped las calculation to 1,200. 
gates who will go there are only Now Senator Kennedy has added 
bound to their candidates for one another 100: so, come to that, 
round of balloting only. J will has Mr. Carter, who has started 
take a lie detector test to prove talking about a 1,200 target. The 
that I have not been in collusion movable feast of mathematics 
wkh anybody else to stop Carter seems on an inexorably upward 
getting the nomination. But trend towards the 1,505 that will 
Governor Brown now has to be give a candidate the nomination, 
taken very seriously and with the former Governor of 
Senator Church is z very fine Georgia finding that, tike the 
chap and a good candidate, and straining fox. the grapes remain 
so is Udall and of course its just above his head, 
nonsense to say that if the This is tbe sustaining hope of 
Democrats do not cboose Carter those who are actually battling 
we will lose the South. Ted Jimmy Carter in tbe primaries 
Kenned}' did tell me that he themselves. Senator Frank 
thought I ought to have entered Church, for example, entered 
the New Jersey primary, but, no. late but has done remarkably 
we have not talked about the well. He has competed in three 
election really at all. though he primaries and won them all 
is coming out to my birthday (Nebraska, Idaho and Oregon), 
celebrations in Minnesota this He thinks he has a chance in 
week. But if Jimmy Carter is Montana and Rhode Island next 
the nominee, then you can bet week and talks optimistically of 
he will carry the State of Ohio. But even with an 
Minnesota. unblemished record of success. 

Senator Humphrey is as garru- Senator Church has picked np 
lous. as ambiguous, and probably the princely sum of 50 delegates: 
as ambitious as ever. Senator bis two primary successes 
Kennedy, too. has begun drop- yesterday ' netted him just 30. 
ping his sphinx-like mask of less than a quarter of the 136 

silence when it comes to talking taken by Mr. Carter. It is very populous, north-west then it must 
about electoral politics in 1976. nice to win primaries, but it is be said of Mr. Church that he 
Some observers feel that his hard to see a national candidacy has to make a mark elsewhere, 
denials of last week’s New York dramatically emerging from the The sam e problem bedevils 
Daily News story that he would likes of such small states as Governor Jerry Brown from 
accept a genuine convention Idaho, Nebraska, 'Oregon, Mon- California, whose two primary 
draft for the nomination or tana fall from the north and successes (Maryland and 
would serve as running mate this mid-west, Mr. Church’s home), Nevada) and highly respectable 
year, but only on a ticket headed and Rhode Island. Since it was performance of third place as a 
by Senator Humphrey, have been said of Jimmy Carter that he write-in (not on the official 
appreciably less than Sher- had to prove himself outside his -ballot) candidate in Oregon 
manesque. (General Sherman it Southern base in the more have gained him a meagre 17 



From JUREK MARTIN, U.S. Editor 


U.S. PRIMARIES: THE RACE. FOR DELEGATES 


Republican 

Delegates 

Committed 


Gerald 

Ford 


794 


Ronald 

Reagan 


640 


UNCOMMITTED 129 
Total needed to win 1,130 
Total delegates at convention 2 r 


Republican primaries to come 


June 1- Montana (17) . 

Rhode Island (22) 
South Dakota (17) 


Jane S California (280) 
New Jersey (108) 
Ohio (152) 



Democratic 

Delegates 

Committed 


Jimmy 

Carter 


Morris 

Udall 


Henry 

Jackson 


George 

Wallace 

Frank 

Church 


Jerry 

Brown 


881 

287 

237 

163 

50 

17 


OTHERS 

UNCOMMITTED 


RSK-'i 
D J V? 

"otal needed to win 1,505 
Total delegates at convention 3,009 


Democratic primaries to- come 


Jane 1 Montana (20) 

Rhode Island (19) 
Sooth Dakota (20) 


Also 

SOURCE UPI 


delegate selection processes In small! number of non-primary states still not complete 

imi 1 .. . . 


delegates. It is arguable, of 
course, that the Oregon result, 
even though it doubled the pre- 
vious best vote ever achieved by 
a write-in. candidate, was in 
reality a disappointment. Mr. 
Brown is, unquestionably, an 
authentic political phenomenon 
gifted with certain mystic quali- 
ties. That mysticism, it could be 
said, should transcend technical 
problems like: not -being on the 


official ballot. 

Mr. Brown will probably win 
in California and pick up per- 
haps as many as ISO delegates 
there. He may win the 
allegiance of uncommitted dele- 
gates running in New Jersey on 
tbe same day. But his real ceil- 
ing come convention time will 
be under 300. probably more 
than Senator Church and a bit 
less ‘than. Congressman Morris 


lor the Democratic party , as It the jwppy * grab'’ 

endeavours to resolve its many troth in them? Those are «*• 
doubts about Jimmy Carter, !a of lhe-«ffl pluaaidepiteg wfl, * 
the Georgian's performance already going to- the Cons^^ 
yesterday It is not merely that pledged to -no: caihttdtt* *ft 
he won" many more delegates aro belng assMtJously ciJurtt! 
than his opponents yesterday but aU.'Juta sundry. •; , 
that his victories in the border.. indMd,.tho-^c« queufe 
states of Arkansas, Kentucky around whom could ail . fhtf . 
and Tennessee, even against Oirt^ delegafea , 

such enfeebled opposition as j or example.^ r. Udatt’s 
Governor Wallace and Mo udall Uben£ supporters easily f2 
could muster, attracted a sub- witb'Mt, Humphrey: tei ■ 

1 stantial popular vole. in bering*: as mahy.of them da ■ 
Arkansas he polled alone ten grc« Wtterneas not- enk*" 
'times as many votes as Mr. Ford support of ihe "Vietnam w* 

■ and Mr. Reagan put together, his l ruthless attempt 'jg- •’ 

and in both' KedlurRy and t 0 d«iy George Mefijverc- 
Tennessee he outstripped tbe nomination? . 'Could* ■ ^ “ 

combined Republican ~ turnout. and lilh-HUnhihrey flo a iW 
which , is a powerful show or has been said, and WouJd^ ' 
-strength in a part of the country nol be too apparent » T 
which the Democrats' know they contradiction in the a, 
must carry . in November. 'the pew politics' cUuph 
The Carter camp- now- claims with the epitome Of the . 

to have as many a* -1,000 dele-. senator Church coittfaue.. 

.gates under its belt, though the well jh the few primaries . * r s: 
hard head count,' based on those remain ~ or Governor 
.'actually won- and excluding ~un- come to that — thrit-he sftd - 
‘.committed delegates -who have appears - as the-freefc- ttevr 
expressed private support.to . Mr. ..ift*. the party is looking fo*;, 
Carter, is less, than that. . On- jftt Mr, Carter's-; grin haftt 
June & 540 delegates- will be at thin' at the edges? Axafc:. 
stake in California. New-Jereey wlwtr-wpuld happen If : 
and Ohio. It is conceivable; Kennedy.: -"una Me -to 
how that the Carter campaign : carfer; White House; 
has lost a measurable degree of from his Cape Codfaff„. 
momentum, that he will not take Madison Square Gaides 
•the majority of them, especially claimed “Take me* I’m 
with Governor Brown so fay- a* the same time- tliil''' 
oured in California. But it is « 

hard to see him netting less than *T 

200 l he may. incidentally. be p r ^J^ e nt^FoM l L?ahea?'h^ 

z see rtssusr : 

'caucuses are over.-and done with, in -> . • • 

his delegate tally will be-some- . ■ 

where is the 1500 region. • • •’• Dtmotiab .-to avoid. .. 

And then what? Will . those [aiK Olbers woWd thaintaia- 
extra 300 be that hard- to won? if ode*. party doer fr, their - 
7^“ What wtH happen to George not,- both (and, after all,- , 
Wallarcs handy little nost egg pomoersta have. y _natedrtr.- : 
UdaU, who )«Ul a dry day ye&eir- of some 160 -delegates, most of . prefercnc® . for 

day. Collectively their totat will- them southerners, whose guiding baths);. As .Senator Church--' 
not approach that of .Governor light has been extinguished;’ Or U this, morning. . 1 what the D* 
Carter’s. Moreover, in the three Senator Jackson’s 230 odd, many cyats, v need is an open Cmv 
big states ahead (California, 0 f them Jewish and nervous of tion, art an open aad'*- 
Ohio -and New- Jersey) Messrs. Carter, but many of them con* Convention. If he mean**# ... 
Church. Brown and Udall .are servative Democrats who see the clean • fiflbt on the CtmvttT . 
going to start crowding each Georgian os ideologically accept- floor, probably right bo', . 
other, which they have largely able? Will Mr. Jackson simply 'K'ttinS- dirty, or if it adjwi. , 
avoided doing so far. with the deliver them to his old friend, to smoKe*filled backroom^ 1 tJ. 
exception of the Oregon contest Senator Humphrey, or have be ; is, ’ prob*Ny_. wrong. ' - ’- ■ 
There is also food fot thought recent tales of his discontent with; matter instill undecided-- 


June 8 California (167) -V 
New Jersey (67). . 
Ohio (97) ' 
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Mexican 

terrorists 

seize 

schoolgirl 


MEXICO CITY, May. 26: 


Canadian Cabinet plumps 
for middle-of-road budget 


V W plant 
decision 
‘next month’ 



BY VICTOR MACKIE 


FIVE SUSPECTED members 
of Mexico’s most notorious 
terrorist group reportedly are 
demanding $400,000 for the 
release or the Belgian ambassa- 
dor’s 16-year-old daughter who 
was kidnapped on the way to 
school. 

Nadine Chaval was pulled 
from the Belgian Embassy’s 
chauffeur-driven car after an 
American-made car blocked 
(he vehicle’s path at a quiet, 
street corner in Coyoaean, a‘ 
southern suburb of Mexico 
City. 

A woman and a man jumped 
from (he car and overpowered 
Miss Chaval's chauffeur. Three 
other men. who had been 
tinkering with a white Japan- 
ese car across 1 the street, 
dragged tbe girl out of the car, 
put a gun to her head and 
poshed her into their own car. 

Police said it was believed 
tbe kidnappers were members, 
of the September 23 Com- 
munist League, which has 
carried out a wave of murders, 
bank robberies and abductions 
in recent years. 

Belgian Ambassador Andre 
Chaval was reported to be 
suffering from nervous shock 
and bis wife appealed to the 
kidnappers to contact them. 

Police would not comment 
on newspaper reports that the 
group left three kidnap notes 
in (he embassy car, including 
the ransom demand for 
3400,000. Mrs. Chaval denied it. 

The September 23 group was 
responsible for the 1974 kid- 
napping of President Luis 
Echev curia's S3*y ear-old father- 
in-law, Sr. Jose Guadalupe 
Zuno Hernandez. Sr. Zuno 
Hernandez was freed un- 
harmed after the Government 
refused to negotiate with his 
abductors. 

UPI 


, OTTAWA, May 26. 

‘FINANCE’ Minister "Donald during the five years endinfe last cheaper to 'buy energy- saving 
‘Macdonald has brought' down a October 14. Now they will be equipment j'and more cbstSj to 
middle-of-the-road budget, able t0 use either the five year buy heavy* cars. He also '.pro- 
emphasisinE neither restraint avera ^ e of 1975 35 a base, which- Tided companies and individuals 

ffS 3S -- en ° d Pr0<,UMd " hieh “' 

Canada battles strong inflation- He added that companies, whose Conscious of public criticism 
ary pressures and faces the profit margins are “too low” no oyer the exploitation by some of 
highest unemployment since matter which period is used, wi(l -the Government's unemployment 
1961. , be permitted to earn an unspeci-. insurance, programme, the 

With the Government facing £ ed “inimum profit which will Minister proposed tighter rules 
de clining popularity, the budget be r ? vealed in new regulations to including a qualifying work 
—Mr. Macdonald’s'’ first since « e issuei by the Anti-Inflation period' of twelve weeks instead 
assuming the portfolio in Sep- Boa J d - ' , , • . . of the current eight weeks;. Some 

tember— contained no major The e . ffect of tbe moves wfll be tax breaks provided for corpora- 
increases or cuts in personal t0 strict profit levels far com- ‘lions, especially small businesses, 
income tax and do new initia Panics that have used techniques and the current, frefeze on cor- 
tives to stimulate employment. “^creased costs and mixtures porate dividends Will end in 
The Minister said that he of pro duct-line profits to orcum- October. 
expects real crS ^f the vent pnee restraints. The changes There are minor changes in 
eSoomy 1976 to be around wU1 aJ ?° cwwUttons for personal income tax. including 

5 per cent., inflation to be a SgJSg, *" Jg, n ^ 0 a ^ 1 drobled » Uo ^ npeB for , ch t ,ld 
year-on-year rate of 8 per cent OTfiESf-S® co ^ and increases for tax 

'by the last quarter and unem- t0 abnormally low levels based free retirement investment. Cur- 
ployment to remain above 7 per ™ five year average, profit levels, rent tariff cuts axe extended 
cent. In his budget Mr. Macdonald another year on imports drugs. 

Mr. Macdonald moved to plug supported the Government’s sugar, some fresh vegetables and 
loopholes in the Government’s dnv « t0 conserve energy with newly applied temporarily on 
controls programme with new* new tax measures making it fresh pork, . ham and macaroni, 
rules limiting company profits. 


j Volkswagemverk is likely to make 1. 
I a decision within tbe next month 
! on where it will locate its planned 
] U.S. assembly plant AP-DJ reports 
- from -.Wolfsburg, W.. Germany. A 
! company spokesman noted that 
I management Board chairman Toni 
< Schmuecker. in announcing on 
: April 23 that the supervisory 
: Board had approved the U.S. pro- 
: ject. said that it might take as 
I long as two months before a 
j site was selected. 

The spokesman said that 
I negotiations continue with officials 
| in candidate cities and that 
I “everything is still open.” How- 
: ever, .the company is understood 
j to have tentatively shortened the 
I candidate . list to Brook Park.' 
Ohio, near Cleveland, and New 
Staton, Pennsylvania. Columbus, 
Ohio; reportedly is not con- 
sidered to have a strong chance 
to win the sought-after project. 
The selection announcement will 
be made simultaneously in the 
U.S. and Germany, the spokesman 
said. 


plan after Orion 


But be also eased restraints on 
a number of companies and it is 
expected that the overall effect 
of anti-inflation programme 
changes on price levels will be 
minimal. 


Airport tax loophole shut 


J- 


WASHINGTON, May5Bf -‘ 




Talks on Belize 


BY OUR OWN CORRESPONDENT 


OTTAWA, May 26. 


chJSSl As^a jSv date ret INTERNATIONAL air travellers, have to bear the tax. - ; 
to be named. proceSinG manu- who t0 date bave escapt?d ,he Finance officials said that the 
facturing and other non-distri- Canadian Government’s air trails- method of collecting the tax wUI 
butiSrSmpiies ^ill no Tmfger Port tax, will now have to pay ^ straight forward. The airline 
be a Ho wed to raise prices solily under Budget changes announced will be responsible fcff getting 
on the basis of increased cqsis. b T Finance Minister Donald the money and remitting it to 
Nor will they be able to avoid Macdonald. The Minister noted the Government If this proves 
restraints by averaging high that about 2.3m. international air . inconvenient in some cases the 
profits on one product line with passengers annually using. Cana- passenger would pay when he 
lower ones on another. dlau airports to not pay tbe tax. leaves the -Candian airport to 

From to-day all companies will , The tax — 8 per cent, of the return home. . 
be limited bv law to annual pro- ticket price up to a maxim um of . The Canadian tax will still not 
fits equal to' 85 per cent — down SS—h^s applied only to tickets affect tickets bought, outside 
from an original »5 per cent, bought domestically. But this Canada for one-way trips tin® a 
announced last October — of those ignores 44 per cent, of the inter- foreign centre, nor will -it apply 
of previous years. national air travellers using to travellers in transit on inter- 

Mr. Macdonald softened tbe domestic airports, the 'Minister national flights. The purpose of 
new order by saying that com. said. Round trip tickets pur- the .tax is to help pay -operating 
panies no longer have to base chased outside Canada for flights costs of airports run by the 
their profits on average levels to -Canadian centres will now Federal Transport Department 


Guatemalan Foreign Minister 
Adolfo Noliwa said yesterday that 
the next round of talks with 
Britain on the future of the dis- 
puted Caribbean self-governing 
colony of Belize would take place 
in July or August, Reuter reports 
from Guatemala- City. He told 
reporters that the previous talks, 
held last month in New Orleans, 
Louisiana, had taken place in a 
conciliatory .atmosphere. But he 
gave no details of any areas of 
agreement The two countries 
have been holding talks for just 
over a year about the colony over 
which Guatemala has claimed 
sovereignty. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT--./ 

_ • i : .1 - ■ . -■ -r ’.- = 

LOCKHEED Aircraft Corpora- ready within the next two to accordAvTth > the Canadians. - 
tion is preparing a new financial three weeks. . “in the meantime, howevv . 

forecast in the light of the Referring . fo the recent we think that we can conviiri. 
recent Canadian Government Canadian Government decision ear lending banks that we a', 
decision to postpone any pro- to defer a purchase nf np to still in a 'sound financial pasilit' 
curement of the Orion anti- S95Qm. worth •-■oT' Orion- hiferaft and hope to remain so, • ‘ " 
submarine aircraft. . The com- built by Lockheed (of •: which "We do not.bave a cash nit ' 

pany hopes that the forecast will S250m. worth wotUd - be* built in lem. Last' year we earned':#®’ 
convince .its 24 lending banks to Canada) - Mr. Haafck admitted after taxes. But we do have 
continue with their preparations that this had been a-severe blow, balance sheet problem “ v wi ~ 
for refinancing the company. “But it has . not been a SSOOin. of debts. and aneqU^y. ' 

Mr. Robert Haack. cnarrman. catastrophe,'' he sauL ;" We are only S85m. Our objective' is ' 
and chief executive of Lockheed, proceeding to discuss the matter reduce our debt and. to raise ,0* . 
told me that he hoped that this and we remain moqestiy hopeful equity.' and produce ratios- tR *JUii -ti. * i*. n 
new financing plan would be that we can still preach- soma are less financially- hazardous - , 

.. ' . 1_L_ -- li ; ~ . . . ■ -Mr. Haack said he wayfi..'. ,. . . . 

hopeful of holding a-:.8t0: 
holders' meetings in Anjgftk.-. 

■which plans for the fehr^ftii- - . 

tiprr of the company's 
structure would be iurontt; ' 

“ We -are .working op it, and • 

are confident that we will-JSK'-'. ' • . 

up with a viable plan 1^. « 
time” he saidi. . . -r.vU’.*:. ' 7 

Commenting on; tbe xompM^'V 1 . 
future programmes in the d 
field, Mr. Haack said that Sr‘ 
as the TrlStar was concet^- — 


'.‘.r 
» «• . 


- v *^. 




U.S. trade deficit falls 
after surge in exports 
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BY OUR OWN CORRESPONDENT WASHINGTON, lilay 26. 


LARGELY as a. result of a brisk and trucks 
surge in exports, the U.S. trade Imports on the other' hand, 
deficit last month was less than were more or less -unchanged 


-:ur 


a third the size of March. S202m. from the March) levels in spite 

against the 6651m.. of the pre- of the fact- that- petroleum - ship- ^^S^fbe 6?(h?p 

^J se c0 ^: mdda L 500; long-rfnge .'aJ 



Chileans freed 


The Chilean military government 
said on Tuesday that 206 political 
prisoners -would, .be granted 
immediate freedom, raising the 
total .- . number of detainees 
released this month ta 301, UDI 
reports from Santiago. The 
announcement . came 11 days 
before the start of the General 
Assembly of the Organization of 
American States in Santiago on 
June 4. 


oi me taci-tnai- petroleum -snip- hn An fh* n 

vious month. meats to the US, alonerbse by- 

Tbe figures reflect the relative SSOtei. in the month. This con-' rr^ TL^tinn 
states of the economies of the tinues the trend of ■ the- first -i-p, ' 

U.S. on the one band . and the quarter in the four months of iSfr 

rest of the industrialised world the year to date, oil ‘ Imports, ^ 

on' the other. The American- worth In- excess -of $10bn are' tbere :’S?? e ^ ■“rt-krt-for tpt? 
deficit for the year to date (more-J4 per cent, up in value coni- range TnStar. and believ 
than Slbn.) contrasts sharply paired with 1975.-. Although a ,. Dance Its deyel^m. 

with the performance of the part of this reflects higher oil « ainines wanted-rt. ' 1 
same period a year ago, when it prices the - bulk is accounted for la the longer term, t 
was in surplus by $2flbn. and tbe -by much greater activity, oh the pany had looked at a va: 

U.S. was still in the throes of the part of American industry. . . TriStar models, including 
recession. The consequent decline fn engined version, but so .1 

The first quarter of this year other imports -'tentatively sug- concluded.- that, the It 
had been marked by a sharp gests that American consumption model 500 made most 
growth in imports, reflecting patterns have stabilised some- and .industrial sense., 
improved economic conditions what after the' buying splurge of sion was being offered 1 
here.- and virtual stagnation of the Christinas- period and first: Airways -in competition 
exports, as the rest of the World quarter. -the":-. first ’^iireje -Roeiqg 747 SF special 

emerged more slowly- from the months impqrtj, had -jumped by shoe aircraft and the M 
global recession. 25 per cent^ bat €he--Qnchanged‘ J5buglas DC-10 series 30Rf 

In April, however, exports rose levels of April have brought the craft: ' i ) 

by 4.9 per cent, to S9.4ba. over four- monthly increase 'down to. _ As yet BA haeTshown .r" 

the previous month The .strong- about 16 per' cent overall (of sire to buy any of these ai 

est export sectors were corn, which oil plays a significant and there is no indication ^ 

aircraft, coal, mineral fuels, cars part). do so. 
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OVERSEAS NEWS 


^komo in 
Moscow 
or week 
Stalks 

Rhodesian nationalist leader 
Joshua Nkorao has arrived 
[osccw for a TOk's official 
it was announced in 
Ion yesterday. He will be 
asing the political situation 
hodesia and southern Africa 
itin Peel writes. 

though the talks wiu con- 
■ate on political aspects, a 
Ipn spokesman for Mr. 
no's Rhodesia-based brands 
ie African National Congress 
«ed to rule out any request 
Increased Soviet aid for the 
tnalist guerillas although 
leadership te increasingly 
reed from the ANC. The 
is taking place at the Soviet 
est, he said. 

•. Nkomo plans to travel 
ugh north and west Africa, 
(ding Algeria, Guinea, Sierra 
te, Nigeria and Ghana, before 
□ling to Rhodesia via 
t>ia and Mozambique. 

ti-strike law 

| new' but rougher anti-strike 
ee just issued in Lagos, 
aia has outlawed industrial 
•ns capable of disrupting 
ntial public services, our 
is correspondent writes. Stiff 
dties are provided for often d- 
. unions or associations of 
sets which may be proscribed 
certain circumstances and 
ere /ailed or detained as a 
iTeirt to others. 

in seeks loan 

is seeking a $3 ,200m. loan 
ir Saudi Arabia to help meet 
[expected 82.000m. budget 
tit this year, the newspaper 
iiyassah said in a report from 
eran, Reuter reports. It said 
loan request was made in 
s with Saudi Arabia's Phan- 
S Minister Hisham al-Nazer, 
vis accompanying King Khalid 
a state visit to Iran. 

ngapore inflation 

gapore's rate of inflation as 
ected in the consumer price 
ex continued to show im pro Te- 
at with prices in March this 
r declining by 1 per cent, corn- 
ed to 'the same month last 
r, our Singapore correspondent 
tes. The March consumer price 
ex of 145.7 was also the lowest 
IS months. Singapore has been 
oying a negative annual rate 
inflation over the past five 
nths. 

^nstralia spending 

w capital expenditure by the 
vate sector in Australia in- 
- '--ased marginally during the 
rch quarter, according to pre- 
tinary figures from the 
•’.ttetics Bureau, AP-DJ reports 
i \ m Canberra. In seasonally 
* hwted teiws. new capital 
wndlture totalled A*1.35bn.. up 
per cent compared with the 
cumber quarter and 10 per 
(... nt higher than in the March 


New tax ruling in Japan 
would hit overseas banks 


«Y PETBR DUMMY 

THE 51 foreign banks in Japan 
face a bill for SlOOm. in back 
taxes — and as much again every 
year — unless the Finance Minis- 
try modifies a new ruling on the 
cost of their funds allowable for 
tax purposes. 

Most bankers are reluctant to 
talk about it for fear of offend- 
ing tbe tax authorities. But it 
is known that the vast majority 
have already made representa- 
tions without avail, and other 
possible avenues, including 
appeals at inter-Governmect 
level, are now being canvassed. 

British banks are necessarily 
affected, though to what extent 
individually is not known. Bar- 
clays. National "Westminster, 
Lloyds and Standard Chartered 
all have local operations. 

The p'roblem arises from the 
fact that all banks introduce 
funds into their operations from 
bead office and branches over- 
seas. In the case of the largest 
(Citybank) the amount exceeds 
slbn. This practice is a direct 
result of the Japanese withhold- 
ing tax which makes it Impos- 
sible for banks to seek deposits 


of foreign currency from the 
public (the tax automatically 
making rates uncompetitive). 

Until this year the banks were 
allowed to quote the daily Euro- 
dollar interbank rate as the cost 
of all dollars introduced. 

Now, however, the Ministry of 
Finance is demanding proof of 
actual rosL At the same time, 
it is refusing to allow banks to' 
fix their own rates for in-group 
transactions. 

This leads the Tax Bureau to 
demand production of original 
contract notes in the possession 
of the overseas branches which 
took deposits contemporaneously 
with introduction of dollar funds 
into Japan. It adds that the 
most it will allow for tax pur- 
poses if contract notes are not 
produced is the Federal Reserve 
rediscount rate. 

Some banks may welcome the 
chance to adduce actual costs, 
having been heard ro complain 
the Eurodollar rate does not 
c'over the full cost of funds 
raised offshore. 

But most banks have been 
more than satisfied with the old 


TOKYO. May 2S. 

tax formula. That is particularly 
true of banks with access to 
funds in the U.S.. -where money 
is normally cheaper than in tbe 
Eurodollar market: these banks 
were consequently able to claim 
more than actual cost of funds 
for tax purposes. 

Production of contract notes 
would be calculated to erode past 
and present profits overall. But 
the real problem, bankers say, 
arises from the fact that head 
offices overseas may by law or 
custom be forbidden to reveal 
the identity of depositors to 
foreign Govermeht agencies. This 
may particularly apply to Swiss 
and British banks. 

The Tax Bureau refuses to 
look at contract notes on which 
names have been deleted. 

At this stage no solution is in 
sight. There is a possibility that 
Mr. Joel Barnett Secretary to the 
U.K. Treasury, may raise the 
matter in talks with the Japanese 
Government next week. There 
are also reports circulating that 
the Swiss Government has inter- 
vened. but the Swiss Embassy 
says no decision, to do so has 
been taken yet 


Lebanon tension increases again 


latter last year 

iudear excavation 

? progress continues with the 
est German feasibility study of 
* ambitious Qatara Depression 
}ject. Egyptian officials are 
ie again talking of using con- 
lied nuclear explosions to dig 
W-mile canal from Alexandria 

0 the Desert, our Cairo cores- 
ident writes. The Qatara De~ 
ssion project was revived last 
t when West Germany gave 
i. for a serious examination of 

hydroelectric potential of the 
-foot-deep depression In 
rpt’s north-western desert. 

Z. shut-down 

iusands of New Zealand homes 
e without electricity yesterday 
electricity generating workers 
t down half the country's 
itriclty generating in protest at 
"eminent action to raise 
kers' house rent, writes Dai 
■ward from Wellington. Talks 

1 the Government broke down 
ty factory machines were 
id and domestic power and 
er heating cut off during the 
-hour -stoppage. 


BY IHSAN HIJAZI 

WIDESPREAD fighting and 
artillery duels continued through- 
out Lebanon to-day despite 
reported^ progress by President- 
elect Elias Sarkis in getting the 
left-wing and right-wing parties 
to agree to taking parr in round- 
table negotiations to end the 
crisis. 

Shells fell on a "number of 
Moslem districts here while 
others bit the Christian ' areas. 
Tbe number of casualties was not 
immediately known, but in the 
past 24 bours, 35' people' were 
killed and 70 woundgd, accord- 
ing to Press quarters. 

Fighting was also reported 
east of here especially around the 
predominantly Christian town of 
Zable, while artillery duels con- 
tinued to rage in the mountains. 


Certain Lebanese quarters 
have attributed the sudden 
escalation in the clashes to 
tension arising from the un- 
successful attempt yesterday on 
tbe life of Mr. Raymond Edde. a 
prominent Christian Maronite 
moderate who lost in the presi- 
dential election earlier this 
month to Mr. Sarkis. 

The 63-year-old Mr. Edde was 
injured in the leg and his body- 
guard wounded when their car 
came under a hail of bullets in 
a Christian-dominated area north 
of Beirut The incident caused 
a frenzy of emotion with figures 
of all political colour condemning 
it strongly. 

Mr. *Sarkis exerted special 
efforts to - check the new 
deterioration in tbe situation. 


UN force discussions 


BEIRUT, May 26. 

Heavy fighting delayed a meeting 
with Mr. Kama! Jumblat, the 
leader of the left-wing's alliance. 
The meeting may still take place 
to-night. 

This would be>the second meet- 
ing between the two since Mr. 
Sarkis was elected nn May S. 
Left-wing sources disclosed that 
the Left alliance h3s warmed 
up to Mr. Sarkis after the latter 
was reported to have asked the 
French Government to freeze its 
offer of sending troops to 
Lebanon. 

Observers, meanwhile see a 
hopeful sign in statements made 
by Mr. Amin Gemayel. eldest son 
of Pbalanagist Party leader 
Pierre Gemayel, in which he 
called for “ a strategic alliance " 
between the Lebanese Pales- 
tinians and Syria." 


With Chairman Mao ailing, Colina MacDougall studies his actress wife 


WHEN MAO TSE-TUNG finally 
departs this life he will leave 
behind him the makings of a 
dynastic family. His nephew, 
Mao Yuan-b5in. is on the Liaon- 
ing provincial party committee. 
His niece. Wang Hai-jung. is a 
deputy Foreign Minister. He has 
two daughters, yariomly (hut 
probably incorrectly) reported to 
be married to two radical 
leaders, Wang Huns-wen and 
Yao Wen-yuan. But the prima 
donna of them all is his wife of 
36 years' standing, Chiang Ching, 
who has carved out for herself 
a unique place' in Chinese 
politics. 

Chiang Chine has had a mixed 
Press in the West. As one of 
the more obviously human 
figures on the inscrutable 
Chinese stage, she is always 
good for a story. The reverential 
attitude of the Chinese media 
to the Chairman makes the 
recollection of his weakness for 
this tall attractive cx-flim star 
in the caves of Yen an slightly 
comic. The solemn’revolutionary 
nperas she nowadays directs are 
naive in the extreme, cither as 
politics or as art. Unfairly, 
perhaps, the dottier aspects of 
radical campaigns, like the 1974 
onslaught on the music of 
Beethoven, seem attributable to 
her. 

Yet western analysts may 
have underestimated her. At the 
top of tbe hierarchy, where the 
atmosphere still seems, reminis- 
cent of the old imperial court, 
these oddities may not he impor- 
tant. She undoubtedly has guts, 
staying power, shrewdness, and 
some diplomatic skill. With the 
right friends — and she has much 
to offer a potential ally in the 
way of position — she might well 
survive as a political force after 
the Chairman's death. 

Chiang Ching has always been 
a woman of immense determina- 
tion. An admirer of Ibsen's 
heroines, she took up acting and 
an emancipated life-style in the 
1930s when traditional conven- 
tions among the middle classes 
were still strong. She worked 
for a Communist front organisa- 
tion aud went briefly to prison. 
In the course of tbe war against 
Japan, the film studio she 
worked for moved to Chung- 
king. She followed It, but in 
2939 made tbe fateful decision 
to join tbe Communists at 
Yenan. There she snatched a 
willing Mao away from so exist- 
ing wife and five children, in the 


Chiang 




Clings 


power 


teeth of opposition from the 
party's central committee. Since 
then she has had to contend 
with prejudice both in the party 
and outside it because of her 
past. 

Chiang Ching showed herself 
an unscrupulous and bitter 
enemy in the Cultural Revolu- 
tion. and was remarkably 
successful at settling old scores. 
Not only did the then head of 
state. Liu Shao-chi. who is said 
to have opposed her marriage. 

lose his job, but his elegant 
American-horn wife. Wang 
Kuang-mei. also underwent a 
series of humiliating pseudo- 
trials at the hands of Red Guards 
inspired hv Chiang Ching. 

She has' another quality that 
helped her in the Cultural 
Revolution. She knows how to 
manipulate a crowd. A Soviet 
sinologist who was in China at 
the time watched her in action 
at a student meeting. He was 
surprisingly impressed by her 
attractive figure, her youthful 
appearance (she was then past 
50) despite the Mirkey Mouse 
spectacles. Most of all he 
admired her ability to work the 
audience into a frenzy nf excite- 
ment by Haltering them as heirs 
to the revolution.' 

Chiang Chine's power did nnt 
outlast the wilder phase? of the 
Cultural Revolution. She is not 
an administrator, and seems 
little concerned with :he 
practical problems and purposes 
of government. She seemed 
unable to foresee the disastrous 
consequences of some of her 
actions in the Cultural Revolu- 
tion. such as encouraging the 
Red Guards to take weapons 
from the army. The long plod 
towards economic development 


Chiang Ching, one of the 
more obviously human 
figures on the inscrutable 
Chinese stage. 

does not interest her. In any 
case, in the aftermath of the 
Cultural Revolution, Premier 
Chou's team were probably 
determined to keep her out. 
Until 1973 she seemed again to 
be only concerned with culture. 

Since then the pendulum 
has swung steadily back tn 
radicalism. What bchind-thi- 
sccnes activity has caused this 
is far from clear. Perhaps Mao 
simply decided that China has 
pone loo far inwards capitalism. 
Perhaps the beneficiaries of the 
Cultural Revolution saw them- 
selves losing their jobs ir the 
process went on. Ai any rate, 
alnng with (he other radicals. 
Chiang Chine has moved baek 
into the limelight. 

The key question is where her 
support comes from. She has 
hardly ever been seen with the 
Chairman, though this could ho 
for political not personal rea- 
sons. Until very recently, when 
Mao met foreign visitors he was 
ai-mnipanicd instead by his 
niece. Wang Hui-juns. and his 
interpreter. the American- 
Chinese strl Tang Wen-shcng. 

In 198k Mao wrote Chiang 
China a Mler l later published) 
which contained some criticism 
(** You . . . should not become 
dizzy with success ") but its 
general tone was friendly. 
Though one cannot know what 
their relationship is like, her 
marital status must give her 
some authority in Chinese eyes. 
Yet even if that continues 


beyond the crave, it is not likely 
to keep her at the top on its 
own. She will need tangible 
aid. 

During the Cultural Rev illa- 
tion she 1 had a elo-e uorl.-rs’ 
relationship with Chang Crun- 
chiao and Yao Wen-yuan, b-'-r': 
from Shanghai and time r.i • r-: 
the most senior leaden- Thr.’. 
true in particular chir.g: ’ 
is a politbureau siancsiit: 
miitee mem be,* and :■ 
premier. -What link* •■si-t 
2 ween them mcr twi*n-.!;- 
but if Chiung Ching ha- hi;-., 
her side they v.nuid In* a ;•»■»*, r- 
ful team. He even has a fir.u r 
in military affairs- through ii-,3 
post as chief of the artit; 
tieal department. 

Chiang Ching may well a'-i 
have an important frier--, if 
new premier, llua Kilv-fen v.'-i 
evidently is no! averse :n h::-.u-.g 
his photograph taken »:th 
and other pninunem ■!%. 

Of course the quc-tiim <-i‘ ■ •: » 
is using whom in th» «- re. 1 .,;’ •••- 
ships is far from rl.\ir, ’un - i ■ 
seems unlikeii in !• • :: 

reserve in snmenne viv'; u- 

Her rote in the current 
paign against liie 
readers " ts less nh<rr:r»- 
that of some «*thrr.-^ 
she inspired the Yu'ii-..: 

ihe dismissed vice-:*riV!i!i--r 1 ; 

Hsiao-ping. for seut-.n: v. h r 

■brain-children. the n 

operas. How much **f rise ? 

behind the campar-n 
plied nnhudy knu'v-. bin .• 
talnly seems pnssih),- th.i; 
was more than a fringe »: . i~- . 
in Thai case. s?ie d-'<er*. •- 
marks for winning t'v? •i:-* 
round, agains: ;i:i i-W’ •• 
tough adversary. 

Il is piirrlmg ilia* toi-- :■ • r 

actress can ma*iuain uid mr • 
her pnlitic.il position \r. ti-.r 
Chinese hierarchy iv- 

mulable up|*m*in«m f . \ 

intelligent and aide men W*v • 
this must he parity <i;i, • 

marriage tu Man. s!-.-? n t . • 

nuasly been aide to evplns; ;l 
her advantage. .V.iVu-.:*. 
the West he'- arm ?. - 

times scent unsophvsiuat- ri 
appears to know viy w.i' :• • 
to protect her liilerett- '? - 
her own society. She nireai 1 : ■ - 
some remnrkahie st:ec>*>.M ^ : < : i -r 
credit: no one slmud ir:;* 
that after Man's d»\"th she 
automatically heroine a p- , :v;h- 

lity. 


BY LOUIS FARES 

UN SECRETARY - GENERAL 
Kurt Waldheim expressed to-day 
his “ hopes '* that Syrian Presi- 
dent Hafez Assad will agree 
to renew tbe mandate of 
ilhe "United Nations Disengage- 
ment Observer Force (VNDOFi 
stationed in the Golan Heights 
for a new six-month term. 

Waldheim arrived here this 
afternoqn in his private UN jet. 
He, and the accompanying dele- 
gation, were met at Damascus 
International airport by Syria’s 
Deputy Premier and Foreign 
Minister Abdol-Halim Khaddam, 
and senior aides. 

In an airport statement Wald- 
heim said his talks with Presi- 
dent Assad will focus on finding 
means to keep the peace 
momentum in the Middle East 
going. He declined, how- 
ever, to comment on a statement 
made on Tuesday by Israeli 
Premier Izhaac Rabin xaylng 
that “Israel will reconsider her 
acceptance of the renewal if it 


DAMASCUS. May 26- 

is linked to any political condi 
tion or concession.” Waldheim 
said be was not yet fully aware 
of that statement. 

Later on to-day Waldheim is 
due to meet President Assad 
He is scheduled to fly back to 
New York at midday on Thurs- 
day to attend Friday's debate of 
the Security Council on the 
issue of the UNDOF mandate. 

L. Daniel writes from Jerusa- 
lem: Both Premier Rqhtn and 
Foreign Minister AJlon have 
warned the UN Secretary- 
General, that be might find him- 
self in difficulties if he acceded 
to Syrian demands unconnected 
with the UN forces mandate. 

Unofficial reports circulating 
here claim that Damascus is de- 
manding to link the renewal of 
tb« UN mandate to a Security 
Council pledge to recognise “the 
national rights of the Pales- 
tinians'* and the drawing-up of 
a time-table for a Middle East 
settlement dictating Israeli with- 
drawal from territory occupied in 
1967. 


Labour successes in poll 


BY L. DANIEL. 


TEL AVIV, May 26. 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

idteK boofc puWttlwr taanu- 

Ipti of all mil's; fiction, non-flcihon, 
Jtrj. scholarly and rclichnw vor*«. 
. Now authors wolewned. Send 
treo booklet, FN-1. Vantage Press. 
. W. 34 ST. New Yort JOMM. 


SAUDI ARABIA 

Merzario RO/RO to 


ARAB CANDIDATES linked Although Israel's general elec- 
with the Israeli Labour Party tions are still 18 months away 
won municipal elections in four unless the Knesset is dissolved 
out of seven Israeli Arab villages before then, pre-election line-ups 
which voted yesterday. are beginning to emerge already. 

The new Communist Party 1° a surprise move last night, 
“Riikacb" gained a majority of Professor Yigael Yadin, known 
votes in onJy two villages. In the to toe worid m his work as an 
remaining Arab village, toe archaeologist at Masada, said he 
three competing lists failed to would consider entering politics 
gain the necessary number of « found enough support for 
votes and new elections will have h»s idemt on how to exrii.cate toe 
to take place. na *° n fr0 “ Present impasse. 

The largest Arab village. He v s ? ld K be bad b | en ^ 
Q„rhnin where three local resi- P roached b * s>fies and 

dent? wrested To to* Mm3i declared his readiness to come 

30 protest against land seques- jSpnrE* 

t rat ion orders, came out in favour even at_ the price of ex- 

of Labour-supported candidates- 
The Communists gained only two 

out of 11 council seats. “I 1 ®” 1 of * third state between 

Jordan and Israel, that is in the 
West Bank. 

• Tel Aviv authorities said the 
long-haired shabbily dressed man 
who killed himself and a woman 
security guard In an explosion 
at. Ben-Gurion Airport yesterday 
was travelling under a forged 
Dutch passport TJPi* reports. The 
Popular Front for the Liberation 
of Palestine has claimed re- 
sponsibility for the attack. 
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RO/RO/FULL Container Mp® 1 
Felixstowe direct to Jeddah. M/V MERZA- 
RIO SYRIA" sailing date approx. 70th June 
1 976 

-Alternatively 20' Containers & 12 metre 
Trailers movement from U.K. connecting 
with regular sailings, from Italy & France. 
■Transit time from Italian & French ports to 
Jeddah— 6 days. 

■ Both Services unaffected by congestion, 
priority berthing in Jeddah. _ 

■Direct Container/Trailer Service as above 
also now available for : — 

RAN— JORDAN lRAQ—KUWAIT SYRIA 


ANDREA MERZARIO LTD., 
Central House, 32/66 High Street, 
Stratford, London, EJ5 
Telephones: 534 7283 & 555 051 1 


Cuba removing 
Angola troops 
in weekly stages 

HAVANA. May 26. 
CUBAN PRESIDENT Osvaldo 
Dojrtieos implicitly confirmed 
here that Cuba would withdraw 
200 soldiers a week from Angola 
with the agreement of Angolan 
President Agostinho Neto and 
indicated that Cuba would not 
send troops to Namibia (South- 
West Africa! or Rhodesia. 

However, he said toe U.S. 
would make a mistake by de 
mantling evidence of the with- 
drawal “We have never used 
Ues as a system of government, 
and nobody could ever say that 
our declarations were untrue." he 
said. . , . 

" Namibia and Rhodesia are 
problems that must be' solved by 
toe revolutionary . movements 
themselves. There is no doubt 
that we shall continue to aid and 
support all liberation movements 
and that we shall; never repent 
or change our attitude. But to 
attribute to us other types of 
intervention is very far from 
what we mean,” he said. 

Reuter 


Tat FiN4i"C3*&. Tims. HfeHAad dfiff r nra 
Sendn, ud baHOnrs. VS. rabscrtedc-n* 
SI 87.00 fair fratitlH) SJS-i-OP Our main per 
il Socood dan oocuun part u New 
. K.Y. 


A luxury car for an age of restraint 


The distinguished Citroen GS 
Pallas gives many people precisely what 
they want today. 

No less, no more. 

This car offers limousine 

refinement in 
a car which, 
is easy to 
manoeuvre, park and garage.lt is 
inexpensive to run, because it will not 
run up high fuel bills. 

Externally, the GS Pallas 
5s marked out by its vinyl 
roof, protective side 
strips, distinctive wheel and 
exhaust trims, discreet Pallas 


l 


insignia and, if required, metallic 
paint at no extra cost. . 

Inside, the luxury 
theme continues. Seats, 
reclining at the front, are 
richly upholstered in 
Jersey cloth and so are the 
door panels. Floors are carpeted with 
deep moquette which extends over the 
rear parcel shelf. 

The GS Rallas also has, for 
your comfort, unique 
Citroen Hydropueumatic 
suspension. And tbe quiet 
94mph power of the advanced 
1220cc GS engine, which ‘Motor’ 


reported to return 35.7mpe touring 
(22.12.73). ^ “ ( 

Options include Matie no- Aw?*.-- 
dutch-pedal system and a 
Sliding sunroof (in which case- 
the roof is not vinyl )- 
For the sheer joy i 

of civilised driringjest ~ 

drive a GS Pallas— price ^ 

£2,248.74— at your Citroen dealer s. 

Or write for brochure and dealer 
list to Citroen Cars Ltd, Dept D77 
L Mil Street, Slough SL2 5DE. - ? 




Gtroen 

For the sheer jqy of driv ing _ 


PiteaibeliidaaeBlw and Wf (^brt&n nn *r-plb to »nddBtwa«y w»al 


t prbELPWaeBBUini MboU our Ponnui Ewrt, H MLFbKM ana WpioniBaexhamw andCmnslenvy tames stouts. 


CITROEN * GS Pallas 
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Chinese 
step up 
plant 
buying 


U.K. car exports 
nearly match imports 


BY LORNE BARUNG 


By Colins McDongill 


■ THE value of U.K. car exports crease was only 6.S per cent to 

1 loct vnfintn Yaonnorf n b. _ _ _~i bam nm “ 


pram me for buying complete ■ £82.3m.. nearly double the figure Foreign sales of light Indus- 
plant abroad since autumn last; for April last year, but imports trial vehicles (up to 6 tons) 
year. Between November 1975 : continued to increase and dropped by 7.4 per cent, in April 
and last month China bought 1 reached £65.4ra. The total motor to 10.907 units, and over the 
plants from West Germany and • industry's favourable trade first four months were down by 
• Japan totalling about S250m, in ' balance amounted to £153.7ju. 3 per cent, at 44.404 units. 

: \alue. These include two petro- ■ during the month. The largest decline was seen 

- chemical plants and one poly- Figures released yestenlav by in the heavy industrial vehicle 

1 ester plant from Japan, and five ; ib e Society of Motor Manufac- sector, where deliveries abroad 

chemical plants From West Ger- turers and Traders showed that slurnpd by 40.5 per cent- to 1,755 

.technology field ; car imports during the first If 11 * 15 and by 23.9 per cent, to 


many. In the 


: there was the ISOui. Rolls-Royce . quarter of this year amounted to ‘'•251 in the 4 months. The asso- 
Spey engine deal in December | £240.3m. while exp 


exports totalled elation remarked that although 

19<5. Other sales are expected to | £209. 6m. 1*5 April figure was more than 

be completed soon. ' with car production down bv doubIe that of the same month of 

F.or the first U months of last , g per cenl _ th e quarte V. 1973. " the situation is becomin- 

year the U.S.-Cbina Business ! com Va red with 1975 and U K mor * "tore worrying.” 

. Renew reported that expendi- 1 manufacturers attackine exnnrt Production of private cars and 
. tyre on foreign plant was prob- i EH£f i3K dSemSatS^U U ? ht *»« by 27 per cent In 
ably only about S75m. and j Sr »?» that intiEEm in April .to 266.126 units, and by 
included five plants, four from imports was inevitable 217 per cenL over the first four 

Japan and one from West Ger- i- K a norths to 1.037.SS2. New 

many. ' registrations provisionally in- 

The Chinese resumed expendi- j 24 per cent, higher creased by 29.9 per cent to 

.lure on foreign plants at a point i l*?* 3 *" 179,000 units, on par with* the 

when it was coming increasingly \ 5® r cent- up four-month rise of 30.3 per cent 

under attack in the Chinese dun , n * the first quarter. to 629.170 units. 

Press in_ the campaign against; Although exporters have been • Detroit — U.S. new-car sales 
former Vice-Premier Teng Hsiao enjoying favourable conditions continued at the pace of recent 
: ping. The purchases are I due to the decline in the value months in mid-May, rising 53 per 
presumably eonruvted with the of sterling, the price of Imports cent, above the depressed year- 
development scheduled to take ! bas also been increased substan- earlier rate. Dealers delivered 
- nface under the new five-year ; tially. Inflation also continues 310.869 cars during the period 
-'plan which began this vear. ■ to be a problem. up from 180.423 a year before 

' Imported plant was expected to 1 Exports of all goods vehicles, when the industry was still re 
: speed up growth bv raising the ; at £49m.. were nearly half as covering from the recession, 
technological level.' : high again as in the same month There were nine selling days in 

However, many observers have last year and exports of com- the period 41113 year and eight 
suggested that the plan may be ’ ponenis. parts and accessories of last year, so the sales comparison 
: undergoing alteration. In "this ' £EI5m. were nearly 40 per cent, is made on the basis of the daily 
* 'context it may be significant that ' above those of April 1975. selling rate. 

>h? Minister’ in Charge of the : Total exports of atl motor pro- The daily selling rate was- the 
Suite Planning Commission has , ducts amounted to £2«lm.. giving second best for the period, trail- 
rmlv hl'pn i-.,r>r„.rn,4 ... : a favourable balance of nav- ins mid-Mar of 1973 In keenine 


only been reported once" since : a favourable balance of pay- mg mid-Mar of 1973. In keeping 
the laic Premier Chou En-lai’s . ments of *153™- for the month, a with the recent pattern, large 
funeral in .January and that was ; 6 “ ner cent - im P r ovement on and intermediate-size car sales 
JtJ on unofficial capaci tv {April last year. were exceptionally strong, while 

However -i mar he that the I To,al mo! °r products exports subcompact models took less than 
argument over the'plan has been ; for The fi / st qu !J ter 1 _ a J £l lbn : ^eir expected share of the 
EPmiiTU'lv 23 ve a favourable balance of market. 

political 1 Planned exports of oUi £fiWra '’ ?6r cent ' better than • Flcosburg— -West German new 
appeared to be one nf the 1 thaT1 oF the same P eriod ^ n 797 s - vehicle registrations in April 
sE nf • PARIS - French exports of were a record 286,444 unitoJ-7.9 


sources of foreign exchan-e with I w r 7\, p T, were a recor ° umts—7.9 

which China exacted to for! L^I at ® ca ™_ ab °? 6 „ the . Previous 


technology imports. However, 
the oil industry had technical 
troubles in February at the im- 
portant oil field of Taching, and 
as a result shipments of oil to. 
Japan in February, March and! 


rose to record levels in April April high in 1970 and nine per 

but those of industrial vehicles cent higher than in April, 1975, 

slumped, according to latest Federal Motor Vehicle office 

figures released by the French figures show. However, they fell 

car makers association. 5.5 per cent, from -the nionthlv 

Sales of private cars abroad record 303.150 units in March.’ 

Anri) h,v* . i r--- rose by 27.9 per cent to 146.591 New registrations in the first 

vi^r c e i ***“]£ J 8 * 1 1 units during the month— the four months of 1976 totalled 

® a result. In addition, ; largest number ever recorded 978,316 units, including SS1.991 

l i*m* i„ e beei ? growing prob- ; f 0r the month of April, .the in- cars. 22.3 per cent higher than 

’? . marketing Chinese j dustry body said. Over the first the same year ago period, 
crude, wmch is hard to handle : four months, however, the in- Reuter, AP-DJ 
and expensive to process. ■ ■ ■ 


Sharp fall 
in Bonn 


Turkey, Libya, Kuwait to 
form merchant bank 


surplus 


BY METIN MUNUt 


ANKARA. May 26. 


By Our Own Correspondent 

BONN. May 26. 


NEGOTIATIONS are underway The bank will be based ..in 
. for the founding of an interna- Istanbul, and have- an .initial 

. ...ay 25. ttonal merchant bank between capital of S15m.„ the Central 

THE West German foreign . Turkey. Libya and Kuwait, Cen- Bank sources said. However, 

trade surplus declined sharply ;tral Bank sources have told J?* 3, added. Kuwaiti participa- 
during April, Falling to DM2_2bn. : the Financial Times here. Ij 0 " 01 a >’ change this picture, 
from DM3 9bn in March Th<* nn. » „ . Talks between the parties are 

April Surplus wa^also well helnw -r^w 6 n lby £ n t ^ rab v - For . e ! gn to take place in Ankara in June 
■ he SSo rSSri ta S* 1 * tbe ^itian l0 determine the basic data of 

April. 1975 reglstered in ; finance Company and the projected bank. 

According to the official fivurps' 711 ! 1 *^ 11 - C tv tra Ba ?* k . are ln_ Although the Turkish Central 
pubhshed to-day “here was a 1D ^ ne "° t,atlons - Bank is conducUng the negotia- 

relativeiv slight slowdown in The bank was initially con- tions the Turkish partners will 
imports’ from DM18 9bn j^ ceived as a joint Turco-Libyan be domestic public and private 
March to D.\US.5bn. in April Bv ' ve nture during Libyan Prime banks. 

far the more important factor i Minister Abdel Salaro Jalloud’s Earlier this month tbe Arab 
however, was a drop in exports ; visit here Iast >' ear - But in ta,ks financlal consultants company of 
from DM22.8bn. to DM20 Bbn l ^ Ankara last week Libya in- Kuwait placed bonds totalling 
Tbe April figures leave exports formed Turkey that Kuwait was about S25m. on the market in 

up 6 per cent, and imports up interested in becoming a found- the Middle East on behalf of 

10 per cent, over their levels a; in £ member and partner. The BOTAS. the slate owned Turkish 

vear before. ■ Turkish government welcomed company controlling tbo con- 

During Ibe first four months an <* Siddik Mohammed el struction of tbe Turco-Iraqi 
as a whole, exports were 12 per ; H a ccaci, a Board member of the crude oil pipeline, 
cent, higher than in the corre- 1 Libyan Arab Foreign . Trade The Central Bank is hoping 
spun ding period of 1975, while Bank, fiew from Ankara to that the projected bank will 


imports rose 19 per cen\. This i Kuwait for talks. He is cur- chaonel Gulf-petrodollars into 


left West Germ an v with a i rently there to discover how and Turkish investments and look 
DlllO.Sbn. surplus during the [to what extent the Kuwaltian upon it as a hopeful beginning 
four-month period compared to Finance Company want to parti- for improved financial relations 


DM13.4bn. a year before 


cipate. 


with the Gulf states. 


Criticism 
of French 
defence 
strategy 



Restrained 


on inflation, jobs, growth 


By Robert Mwthner 

PARIS, May 26. 
TBE FRENCH National 
Assembly to-day adopted the 
Government's six-year military 
spending programme, which 
provides Tor an annual rise in 
expenditure of 15 per cent, 
from 1978 onwards. 

The 
which 


BY DAVID CURRY 


BRUSSELS, Mas 26. 


view of . 
vote by = 
Cortes 


By Roger Matthews _ . 

.' MADRID. May 26. 


| THE NINE EEC countries are themes are a series of proposals - run into balance, of payments! 

{being asked to commit them- setting out ways of achieving the_ problems. . ' - I 

I selves categorically to reducing necessary objectives. . The Com- _ The Commission ^also repeats [ 

I the rate of inflation to 5 per cent, mission is asking Governments *v£° w £^? Uiat - lI ^* nt *f 1 ® n ! THE SWIFT and -virtually un- — 
la year by 1980, to achieving full to eliminate “the cyclical comr J opposed passage of the first piecel - 

I employment by the same date, ponent ” of unemployment by !f e ^ve^ent ttononuc perfor- of ^ Spanish -Government if .fc 
- J ‘ mal mid iS7S fj*’ does not seek to- . IB ¥ ,ce ^- 0 ^ member -states. -. : TO Uncal reform oaekaoe. ihroucll- T 


. and 


lo sustaining an annual nid T978 "C4.4 ^ does’ hot seek toi “SSS** 1 Political reform package, through 

i growth rate in the to 5 tier m- i-l-H1m! .»in. Specific employment -subsidies ; th., r n „ oc (P„li,moar i vMlm- 

programme. under ; cent bracket from now until 
military expendimre . -end nf- the vear - 

Will amnunt In r-: ;fihn ! ■ ^ ■ miucuuua U1 UUUJCI »6“WW TTnurnmir f4i» CnmmiKlfln-- ran <.»ucceH m (uncuu varus. 1 V*U J 

< nearly £7bn ) next vear ris^ 1 ’ These are the basic pledges tbe mediuin term while tbe docu- eesrs useful - omnbrtim»f Rmr-depiniw-om of: 565 actual l> 

t nearly £iim.»_next >ear._ns- . th#t ^ Brusseis cojnni^io^ is ment also refers to the need to **«* ■ sopportmei .... 


lag progressively to Frs.llabu. 
by 1982, about 2D per cent of 
tbe national budget, was 
approved by a comfortable 
majority of 303 voles against 
181. - 

During the debate 
preceded the vote, however, 
the Government came under 
fire not only from the Sodalist- 
CommunUt Opposition, but 
from some orthodox Ganllists. 
In both cases it was President 
Giscard d’Estalng’s recent con- 
version to the doctrine of flex- 
ible response, with its greater 
emphasis of the strengthening 
of conventional forces, which 
drew most of the criticisms. 

For the Communists, and 
not a few Socialists, the adop- 
tion of this strategy implied 
acceptance of the possibility 
tbat France might become in- 
volved in “ marginal ” conflicts 
in Europe and would inevit- 
ably lead to closer links with 
Nato, The unequivocal state- 


asvBsaa ssafit 


ference between Ministers and to what .is by “ PecentuT by ne^TwSStmSrSe 

*“* 5S»- -° f Industry on growth m GNP- , payment of emSloymSt 

June 24. The proposals come ra The Commission repirds premiums; expanding t raining ; 


Spaniards with greater freedoms' d- 
to hold meetings and demobs tra *” 
tions. *'•:**■* 


J i he Commission’s working paper incomes and pric e contro ls’ as £ nr7 J imiting- -thV^acc^ to * But political- parties ■ and* 

which I for the conference which spells essential to the strategy ^^rantrvnrlen-. ^{nofrr^Be^SS -drSKStlbn^ 

|0Ut how ^ Community can th« with a aeneral — — — -• — ; remalriSdgal toe dev^lW is 


la 


. the Community can couples this with' a general . The paper fiwtain c no nro- 
SS^i?«£hiii^ lpl0yme,It and reference to the need to promote posals f or ^ew Community inrtni- 
economic stability . industrial democracy and profit- ments although it looks as lf the 

The document setting -out these sharing schemes for employees.' tripartite conference machinery ( 
objectives was approved by the Clearly underlying the Com- is well on its way to becoming a -1 
Commission to-day after pre- mission’s thinking ate the fears' permanent feature of 'Community 
lim inary proposals had already that Investment will be too s&aU life. Mnusters hava made it dear 
been chewed over by finance and t0 absorb unemployment; that that while they .find. it_usefnl to 
social ministers who will be at inflation could easily move up- know each other’s minds 
the conference. wards again; and that individual economic policy-making remains 

Around the three central policies of reflation would 'soon -very much a national occupation. 


Disagreement over Greek riots 


BY OUR OWN CORRESPONDENT 


ATHENS, May 26. 



the lifetime of Gen. Franco, tarV 
be expected to $£udfiV fa that 
short term;-' |( 

— Tu -this- -extent those heavilyjS 
conservative members of the!} 
Cortes . who are, opposed to 
democracy, 4id hot 1 fed too dis-7 
tressed by the oee^aW-Addi- j 
tionally the Ministry of the ?£ 
Interior is given wide discretion- lj 
aty powers in decUUtig Whether J- * 
meetings v and. demonstrations r 
i should be permitted. || „ 

Opposition 


OPPOSITION 1 PARTIES to-day linfest and undermine “the. 
men! by M. Jacques Chirac, ' challenged the Government to countr>-’s democratic 
ihe' Prime Minister, that : prove its allegations they incited A Government sr~ 

France would continue to-be a , yesterday’s bloody incidents in Mr.. Papandreou’s 
member of the Atlantic Alii- Athens in which one woman died behaviour ' in sfdeT 


parties '-elalmed *; 

lSnni ▼» ninvtn acIm J I to-day that clauses in the law U i 



could be achieved with the 
Warsaw Pact merely height- 
ened the Opposition’s sus- 
picions of the Government’s 
motives. 

Some Ganllists, on the other 


Mr. Andreas Papandreou and the directions. 
Greek Communist Party — have Police said ti 


lV . _ in Parliament in det 
that arrested 


| by -the local authorities bat- .was 


I said that the riots were caused demonstrators win he brought’to •ITI.wntec During: the ftrikei Still broken up by. police. > 

trial later this week on various.- 1** 6 - .Govertuaent kept_trains} However,- the dackftrf'tfppi 


r- 




1 


by extreme right-wing elements ...... _ 

' and sympathisers of the fallen charges, including distarbing the rammig by mobHising SW rail- 
. ; Military Junta and have accused peace, causing bodily harm to engineers. Telecom m a ni c fr 

band, were worried that the the police of resorting to un- policemen, and damag ing other tions were also kept going .and 

new emphasis on conventional j necessary violence to quell the people’s property. The identity, ^mobilised workers of tSreek 

forces could not fail to result disturbances. of those still detained has not <"y“Pie Airways, helped' some 

The opposition Press to-day been announced ’ ■ -foreign airijiies m^e their 

i accused the police of firing end- The fact that nine people 'were ' '2S2l5S* 

;less rounds of tear gas India- injured by gunshots has wmwd copbmiCtion . -.worKca,. some 
i criminately into crowded some concern among tbe 

[ Athens streets, causing the panic tion A police investigation, is st««e. A Goverh- 

; in which a 65-year-oid housewife under wav to establish the^pa 1°®"? «PO kesib an -said .that, bank 

■was run down and killed by a of firearms used. Police have a ^ n M^ e .- Jea r^ of i fnr >■ 

: riol police car. It asked why the said the_ demonstiators-also Sred- ^ e actl0Q - wcre *^8 hack to Saties 1' 

I S. 000 -strong Athens police forte guns against them. . ■ work * 1 whb have a el i*; 

• could not deal with, the- rioters A- ’few. trade unions to-day -MeanwhHe on the Island of f uhbl thev reach twyrt nf-yq 

who from all indications did not continued their strike in 'protest Rhodes authorities reported SQ-Tit'wasatleast nn -,r» -5^ 

"*"* o tmn aeam^t a Government Bill which persons injured, mduding . Borne ^ fs i- 

newspapers they consider restricts worker^ policemen, when police fionaht - ! “ 


In a weakening of France’s 
nuclear arsenal, in spite of all 
the assurances to the. contrary 
given by M. Chirac and the 
Defence Minister, JR. Yron 
Bourges. Fears were also 
expressed on the Ganllist side 
that the Government was mov- 
ing, how'ever siowfy, towards 
a common European defence 
policy which, because the 
other Western European coun- 
tries were members or Nato’s 
unified command woold neces- 
sarily undermine France' 
independence in the field 
defence. 


iv : 


■opposi- 
tion in the Cortes $ld. give, the 
more liberal dailjr Press *the 
efiance' this. morning 1 lo describe 
the entrenched right wing as a 3 '; 
■•paper elephant," •' a phrase 
coined .last week by- the leader «' .: 

(rOf the illegal Popular -Socialist 
Party, Pipf. Tlernp- Galvan, v j*’. -j;/ 
-Coupled "with the- '-defeat- of mi K'r.-- 
General Franco’s sobdn-law- ' the n : ? 
Marquess W Villaverde in votin' 


exceed- 2.000. 
Pro-Government 



Djibouti talks 
open in Paris 


! Rhodes, appeared to be part of a include - urban transport-* and Fleet warships. The two- Vessels i SQb ^ e but . equally atiti-dpmo- 
i general plan to provoke social telecommunications. remained anchored offshore } cratic members of the Cortes will 

j-put -up-when.-in the next couple 
\ of months the more .controversial 


a l j j* rri ' a -j* • ' " • . ’. ’ Ju :•* ] sections of -the refdrm package 

Ru „ rt Corn »,u Dutch defer S. Afnca project decision „ M . 

REPKESENTATT^S 2 V! MKHAa VAN OS ^ S 

various Djibouti political parties i ' . ... i trading partners; strong argu- 

bave started detailed talks here THE DUTCH • Cabinet, still part of anti-inflation policy, pro- the U^. are all partners in the! 111 ® 1118 we being, advanced that 

with the Paris authorities on 4he seriously ^ilit on a number of posals to cut back the j - - - - J * 

accession of the French colony J issues, has again postponed a Government and social 
and military base at the mouth • decision on one of the most ture. future reform ' 


fo the Red Sea to full indepen- j controversial apparently for some industry and industrial demo-' As for the abortion - issue; the 
dence by the end of this yean i time. In doing so, the five-party- cracy. ... . _ / ’ JBJoemenhove : dinjc' - at Heem- 

The discusions have so far 1 Social/Christian Democratic After emergency Cabinet meet- stede is continuing limitedioperk- 
not gone beyond separate meet- 1 coalition has narrowly averted ings lasting more than a. week, tions pending - dxsenssions • be- 
ings of each of. the groups I the biggest immediate threat to the Government said in -a letter tween the management, the local 

involved with the responsible ! its survival since it came to to Parliament here to-day that no magistrate, the Amsterdam pub- 

minister. M. Olivier Stirn. Given ' power in mid-1973. decision would be taken yet on lie prosecutor and Justice Minia - 

the complexity and delicacy of . The difficulties that have sud- the grant of a state export credit tec. Ajidries Van AgL The latter. 


growth. 

Several former -: • Ministers 
Claim that the Government's 
* imprecise ” political - .pro- 
gramme and the anxieties that it 
is causing in -'-industry rare 
damaging an. already- badly mis- 
managed economy, inflation, 
they point out, is now running 
at an annual rate of. nearly 20 
.per cent* unemployment is over f-go- 

, . ^ - five percent andhtislng, .^hile Ei “■ 

. All Aref. Chief Minister ; they come at a time when tension to sound out the official U.S. view woman. .. . .j the balance of payments,. deficit t 

enclave, and long-standing (among the partners is already ob it. " ‘But Mr. Van Agt,i6ho is also [hats ..reached a(aDning . propor- ba- 

rter of continued French j growing over a number of RSV mid Bredero, the Dutch' vice-president of the Cabinet, ,£sj ttoni-^ This, they. . say, : Is no j e.o.' 
* 1 1 *■““ — * ” “ 5 ^ ‘-'- ,i, --" , moinebt -to start .peftnitfing. left J 


the Djibouti ^ situation officials j denly flared up over possible guaranteeTor the South ^Afrira a^member of the Roman' Ctholic 


expect the talks to continue into (Dutch participation in’ South nuclear project, pending the visit KVP party, wants to close down 
next week. It has already become j Africa's first nuclear plant are to Washington, possibly befbre the ctinip following Complaint of 
clear, however, that the position the biggest cause of tension. But the week-mid, of a State .Secretary 'medical failure by <a -German 

Qf A it A w-st t lf«Mie4nw > »!»««•• « fi’tw frt mrf flvA TTC inaur ttfAMOA •*— • - *■- * — 

of the 
supporter 


involvement, is 
steadily weaker. 


becoming ; important issues, including abor- partners, Brown-Boveri oF Swft-' "known to be veiy^eager to’alose.' 
ition, wages and prices policy as zerland. and General Electric of the' clinic " “ “ r 1 


-wing political parties 


TO THE HOLDERS OF 


CHESEBR00GH- POND'S 
INTERNATIONAL CAPITAL CORPORATION 


b-t^Giu-onlrrd (Sakonlhulol I 
Drbntnm Dae 19*4 1 Cammibl, mm 
and illcr Svptrmbrr IS, 1970 lain 
Coiwam Stock of 
Ckncbronnli-pand'a Inc.) 


Nolice n hereby siven that, as a resell of 
a I0O perreot stork rfi?tribotion of the 
Lltcfvbroapb-Poad'B Tnr. Comaun Slock, 
ivhJi-b will be made no or abooi Jane 28, 
197^ to holder*- of reeiird of such stock as 
<-f ihe close nf huAim-an on June 4. 197fi, 
the conversion price at which the 6^4% 
(•uarnniecil < Subordinated I Debentures 
Due J9B4 of Chesebroueli- Pond's Interna- 
ti-nal Capital Corporation may be con- 
certed into aharw of the Cheaebranah- 
Pi-nd'? Inc. Common Stock will be 
adjusted to S26.73 per share effective 
June 5, 297d. 

CHESEBROUGH-POi'TD’S INO, 
Guarantor 

May 21. 397d 


TO THE HOLDERS OF 

CHESEBRODBH-PONO'S 
fNTERNATrONAL CAPITAL C0RP11RATIQH 

-m^Gurutnd (Subordinated) 
Sckentnpp-i Dae I9&3 t Convertible on 
and after No'ember I. 19A9 lain 
CecPmon Slack o l 
Chevbrongh-Poad'B Inc.) 

Noliee is hereby givea that, as a result of 
a 100 percent stock distribution of the 
Oiceebruugh-Poud'a foe. Common Stock, 
which will be made on or about June 28, 
3976 to bidders of record of such stock as 
of the close of business on June 4, 1976. 
I be cmire c*i<ra price at which the 
Cniranteed f Subordinated) Debentures 
Due 1983 of Chesebrough-Poad's Intorna- 
tinnai Capital Corpsoli-m may bo con- 
certed into shares of the Chesehmugh- 
Pf-nd's Inc. Common Slock »ill be 
.iH/u«irJ to $24.oQ per share effective 
June 5, 1976. 

CH ESEB ROUGH-POND'S INO. 

Guarantor 

May 24. 1976 


Philips Saudi 
deal confirmed 


Ftnaneiaf Times Reporter 

PHILIPS yesterday confirmed 
chat the government of Saudi 
Arabia has invited it as leader 
of an international consortium, 
to negotiate a contract for the 
extension of the Saudi telephone 
network. 

The talks, exclusively reported 
Ln the Financial Times, on May 
14, could result in Philips break- 
ing L.M. Ericsson's- traditional 
bold on the Saudi communica- 
tions markeL Tbe Dutch com- 
pany said the comtract would 
cover extending the number of 


Acrow wins 
bridge contract 


Financial Times Reporter 

A £6.6m. contract to supply what 
is claimed to be the biggest 
floating bridge in the world has 
been awarded by the Ministry of 
Works and Housing of Guyana 
to the Acrow subsidiary Thos 
Storey (Engineers). The Acrow 
iwo-laoe bridge of over 6.000 feet 
in length will eventually replace 
existing ferry services on the 
Demerara River at Georgetown. 

The Export Credits Guarantee 


Saudi telephone lines from Department is backing a £5.6m 
190,000 to 660.000. aiid that it loan towards the project which 
would be offering equipment | has been arranged bv Klein wort 
including tis PRX electronic . Benson acting on behalf of 
exchange. The contract would - Barclays Bank International, 
also cover operation of the tele- = Dellver> - of the brids wil , start 

ph Kt“ e ^° r ^ as weU as lhe ! next month and it will be corn- 
cables and buildings. , j pieted within 14 months 

j • The ECGD has guaranteed a 
g - 1 , I ■ . £7.6ra. loan which Lazard 

Cement snipments ] Brothers, acting oti behalf of 


Japan’s cement shipments ] ? a f days . Ba “ k an J f “ft ^» nk - 
totalled 529m. metric tons in i bas made availabfe to Pohang 
April, up 3 per cent- from a year I Steel Company Lzimted, 

earlier, the Cement Association I South Korea, 
said yesterday. AP-DJ reports The loan trill help Boa ace a 
from Tokyo. I contract won by Air Products. 


for 


Of the total, exports accounted : of New Malden. Surrey, to supply 
r -385JXM) tons, up 55 per cent ’ and commission two oxygen 


from a year earlier, officials said, r plants with storage and argon 
Cement production in Japan was purification units, 
listed as 4.92m. tons, down 6.5 per . 

cent: from a year earlier. ! 


Inventories stood at 2.57m. tons, 
at the end of April, down 370.000 : 
tons from the end of March. • 
officials said. 


URGENT— 


Are there any kind friends willing to make short-term, 
interest-free loans to the Mane Curie Foundation to help 
finance the completion of two half-finished Homes for 100 
terminal cancer sufferers? Min. £5- Max. f lm. Guaranteed 
repayment at 6, 12 or 24 months or at 7 days’ notice. 
Details from tbe Secretary, -124 Sloaoe Street. S.WJL 


(01-730 9158). 


IN DEED IT IS 


Pakistan, Dacca 
air link accord 


By Our Own Correspondent 
DACCA, May 26. 


BANGLADESH Biman. the coun- 
try's national airline. and 
Paikstan International Airlines 
will start direct flights between 
Dacca and Karachi next month. 
Tbe decision comes in the wake 
of the general agreement signed 
between the two countries dur- 
ing the visit of the Bangladesh 
trade delegation to PikiMan 
recently for Lhe restoration cf 
trade. 



YUGOSLAV-ITALKAN RELATIONS 




BY DAVID 1ASCH.LES, EAST EUROPE CORRESPONDENT 


than reflect what has . A coming to power of the if . .anything^ 1 has strengthened 



Pres. Yosip Broz Tito 


political scene cuum aaiuiv W h en ii> ev need to can. £aLe me. -wucru* .wisrate . 

become even less stable, and he | 0 i idate gome hard-wrnne con- Trea* 1 ® between east and west . 
sounded . confident that the f “®‘ MnSnwTSthiSS. ASternating between . blandish- 

suceesses chalked up by Com- 22“-™ r” 08 ^*' iSSSS* ment and pressure^- Moscow cbn- 
munists in those areas already ?^ff«£ 1 £ M aT l or e i^} e tinues to work on Belgrade, and 

under their control were bound 5»5 f a ^f^ tp ar f > , p St ^ n it recently, succeeded in luring., 

to earn the PCI a larger share J K' 801116 of its .representatives into 

of the vote. J£SS55i-5^TS * 

Observers in. Belgrade admit wort jj (even^^it appears When, the Yugoslav delegation 

■that an election result showing t0 ; haye i ed t o an Ideological attended the Soviet _party con-. ;. Big. EnriccrBeriingUer | ^ 

big Communist gams could pro- foSSSag up withSi the bffi! ^ February. It was . .. . . •• L:- ^ 

y annoyed to find ' itself -Jumped; -to brush up- its relations {••-■an 

together with -the other; Warsaw * i *j I the^ Russians. ■ • - b "■ j5iS£'.:^ 

Pact countries as -a member of „> Oo ^ their . other flank», ? tba 



A T>ot t • ¥ - rdGi wuuiiuxw dj Hir.uiuci ui --j, ^ " — • , 

PCI share in the the socfalist - fraternity;. * label" *** worried % tha ao. 




r> which its metabers-taade a point 

Rome government . of disclaiming, latex on. :■ , . 


WHATEVER misgivings the yoke a reaction and attract un 
West and for that matter the welcome Interest towards their 
Russians may have about the part of Ihe Mediterranean. But 
Italian Communist Party (PCI), to them, this is outweighed by 
they do not appear to be shared the prospect of baring like- 
in Yugoslavia. Though a neigh- thinking Communists influencing 

hour with a strong stake interest Rome policy. - , ^ .... „ , — — 

in a stable Italy, it is. on balance For though they disagree on would he a sicrnnrflnt- But later during the proceed- JSBC ofheeS, ohe'’4._Yi;s3aJayia's > '. 
looking forward to an election many points (tike the PCI’s kind . _ , ■ ings. the Yugoslavs 1 were umteu, mijoi*.: exports:- . Efoth proBiems ho. 

that could bring ih« PCI a share words about Nato) relations gain for Belgrade.' »-■»-»—* "»— * kA " ““ ‘ “* ‘ 

in the Rome government, even between the Italian party and 
though that could also spell the League of Communists of 

trouble. Yugoslavia (LCYt are good. One A . .. . . .. . Dala 

Yuonslavia is n«,r nnwirp nf of tbc strongest links holding of tite parties This was; su&sequentlylreported yrith Comecon. 

the posable reai-rions if Sit/ lbem {0 S p ther is their shared ^ okB h by Tass to . terms - which sug-, ; " This has hot Tteett 

Enrico B'erlin' UM? the PCI leaded VI6W 0n the roIe of Moscow in m ^ tc g£Sted 'that major and fruitful. to Belgrade which attach'^ 

becomes a niTnisie? But iT has the Communist movement. Both c ™ ated a 80086 o£ ^“rade- discussions had tAkeu place, TBJ$_tieaL Importance to havingS 
noted the oiounfm/Tesistance S report was swdftiy fdnQwed hy'a ec^rm^ links the'' 


• J 1 . “”.7’ eutliuria.- . «(Ul prooxems DO. . 

- to the Bolshoi Theatre where Mr. have not only .presented^ the 
Leonid- Brezlmer called over ; Yugoslavs with a. -big. Wreign *7/ 

■ tboir -nhW Holppjltp Mr .. i ■— 


their chief delegate, Mr^ Stane payments headache,, if .has '-also ySi 
D olanc, for a. chat in the interval, forced them to develop dtj$ trade I': : 


-aoza. 

bog t - if - 

"St- SMAW 


N'aio countries the idea of 10 .choose their own roads to Eventually that could turn statement from; TanJag. Vthe parlly' becanse it is t^P^esr \ 

dealing with a part-communist s ? c ,? sn1, 1110 botb said as much into the beginnings of a grouping Yugoslav , news agency .setting, source ' of technology.- _J«rtly UttW: ' 

,! nf fh ” nartv -* M’— rt-i-uj — ■=. — • . because non-aUghmVnt nothwith- ■?: x 

l standing-,- Belgrade. sees'ih'e*west ■ ' •' 

AC -itt- ■' fntomAH» ' Ami ’ ^ I r ■■ 1 ' ri 


Italian govermTienT.’ It "has also tb ? recent Soviet party of like-tbinking European ruling the record straight. 

“ * congress. ■ nn¥ti«o n-ViiAU » — -I a — ” 


reacted (with some indignation) 


'SS re ?; u ‘ , u Parties which might include . Arflunri the came time. standing, Belgrade sees'th'PWst ! ' 

m ssast.-^s-s jsssss-s'-jss: s iSsSSS Sa®.' a ~ : -^ ri 

interest in east and wS!" K^.S^SSE? 2l2™2» *» ****#» » wide X . %3C 


Yugoslavia inay/be {-aid to 


nr*'*** » H. r - res 

>■ rH ^Juds'ng complex situa- to independence— a demand . , _■ ._ ^ sort ailed neoStatimats, the pro-. , (AA) . 

l 'Z°i 11115 k,nd * especially which now appears to have been . consideration must Moscow agitators active m Yugb-- The ” S? i 

uhen they involve a neighbour conceded. be likely effect of PCI gains slaria, many of whom were ^y : two countries ^ 6877 ; y 

whtch has caused much trouble On a more practical level. “ pon cohesion of the Soviet arrested last year and connkitted * — ’^ 6 oa - ^ ‘ 

>n the past And it views the Yugoslavia believes that a strong bloc - The presence In a Nath for triaL Thfe"sll&hce tiiat.Jias' & su 

ons not so much Common Let element in the Rnmo Government of a party enjoying since descended on the oroeress T.-f.t.-”'. 


9.10. 


June 20 elections 


as a nreh.rf*. list element in the~Rome Government of a party enjoying since descended on the progress 

tormoil (which Government will help bilateral Moscow’s favour, would be un- pf the trials Suggests that Yugo- 

—-which have seldom settling, to say toe least, if not slaria may also have had tb make - Mm? 


as 5111 op f por ’ rtlxio™-*±ich have seldom 

* . . r . Goinmuoists of a heen pasv. The PT.T Wfic emfiAff 


. . . .- — ... slaria may also have hadtomake^ 

sor-ciai ki-irt »r, - been easy. The PCI was among an ou . fe e ffi encouragement to some concessions for the^sake' 

special kind to g ain power. thnse callinc for a settlement of free f thinking among those not of easier relations; ' A- Vlsi ' 

is based Partly on the lonR-smrmldering dispute * hoUy J toclined to follow Mir, Brezhney. io Belgrade, 

the^ belief, as one official put it. over the Trieste border, on terms Closed iris tine m every way. - ' “ 

that the political situation in which were subsequently nego- ““ 

■ ‘ .u ’ a ' J " ea ,^>' changed, and .tiated in secret last year" to the 

Dial lhe elections will do no fury of tbe irridentist Right 


er t !«wv ■ 



r 
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Gonstruction orders rise 

again In March 



fea CONSTRUCUON 


(TOTAL NEW ORDERS) 

CONSTANT CM7W P RICES 
2QQl~ S£ ASONAU.Y ADJUSTED 


ST QUENTIN GUIRDHAM. PROPERTY CORRESPONDENT 

JJSTRUCTIQN orders rose 
rply Tn March, the fourth 
nth running In which they 
proved, On a constant price 
is. new orders were at their 
host level since December 
(. 

JL current prices March's nep- 
ers -were worth £726m.. a 
tp from £52Sm., in February, 
it of the rise came m the 
flic non-bousing sector, with 
optional increases in work on 
00 U and roads and in the gas. 
rtricily and mining indus- 
«. 

%e private industrial sector 
ipA- a further steady rise, with 
ers totalling fffSm. Public 
trine orders totalled £i77m. 

Uprivate housing £109m. 
lie .March figures may prove avoid cuts 
icthing of a freak, coming spending. 

?* t ? e . end . th ® lQ caI But taking the figures for the - k— 

honties financial year and first three months of 2975 as a respectively. 



new orders were 7 per cent up 
on October-Deceraber, 1975, and 
10 per cent, up on Lhe first quar- 
ter of last year. 

On tbe same basis new orders 
In the public housing sector were 
4 per cent, up on the fourth 


Minister to discuss 
price code changes 


quarter of 1975 and 19 per cent. I since the Prime Minister out- 


in 


up on last year. Private housing 
orders were up 9 per cent, and 
24 per cent, respectively. 

Public works new orders In 
the first quarter registered an 
increase of 3 per cent, over the 
fourth quarter of 1975 and 21 
per cent, over 1975's first 
quarter. Orders for private in- 
dustrial building were up by 42 
per cent, on the previous quarter 
but 30 per cent, down on a year 
public-sector ago. Private commercial orders 
for offices and shops were down 
3 per cent, and 4 per dent 


pat a time when projects may whole, at constant prices and thp rfimruitipc 

fe been brouabt. forward to with seasonal adjustment, total m ?nSb“momh ?i?$i 
— was a- jump from 

Maxwell deal likely 


of 
■there 

was a jump from £14m. to £53ra. 
in current prices in mads ex- 
penditure from February to 
March, and of £Iflm. to £43 m. in 
Slate schools orders — the overall 
trend appears to confirm a 
revival for the construction 
industry. 


BY RAY PERM AN, SCOTTISH CORRESPONDENT 
C ROBERT MAXWELL, tbe 


print unions Af constant prices the first- 

quarter figures are higher than 
for any quarter last year, and 
while a fall of about 2 per cent. 
. this year was widely expected, 

mnvw i . 1 .... hil7 ,, ** meeting. Mr. this may now prove pessimistic. 

noJ Maxwell said that he was hopeful Last year saw a 8 per cent, fall 
iMthm i of starting a new even- that he couJd launch his Strath- from 1874. 
r newspaper m the M-esl of . Clyde Evening News in the 
otl&nd when he reached a ten- autumn. 

3ve agreement yesterday with 

intiHg- trade. unions. Provided a wntten form of 

Manning levels have already a S£eemnt can be pro- 

en- agreed for the new news- £ u 5. e '*' , Mr : Maxwell .seems to 
per but talks had foundered ” ave solved his union prob eras. 

-the unions' insistence that He . nnw has t0 acc l uire * building 
eir members should receive the and P resses * 
increase due to workers ' on He has re-submitted his offer 
her newspapers from July l on of £625.000 for the former Scot- 
p of wages already negotiated, tish Daily Express buildings and 

plant in Glasgow, which were 
used by the workers’ co-opera- 
tive. but it is unlikely that the 
Mr. Maxwell yesterday agreed liquidator will find it acceptable. 

, pay the increase provided it Creditors of the Scottish Daily 
as. immediately invested in the News, particularly the Govcrn- 
impany. The unions told him ment and Beaverbrorir Ncws- 
tty .could make no such guaran- papers, are owed £1.9m. and the 
e, but were witling to accept a buildings and machines have 
jluntai? agreement. been valued at £1.8m. If they 

Mr. Maxwell also withdrew a continue to be used for news- 
aCfcHst of former employees of« paper publishing, 
te workers co-operative news- Thorp was no confirmation last 
iper, the Scottish Daily News, night of a renort that Outrams. 
hom he once did nut wish to publisher of the Glasgow. Herald 
ppJoy. He apologised for- a and the Evening Times, which 
mark repotted m ;» trade maga- would face competition from Mr. 
pc that he *ould not him Maxwell, were prepared to offer 
Comraunwls.. Tn>iskviM>. and £740.000 for the Ibuilding and 
handlists’* as journalists. plant. 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

to be considering a number of 
compromise proposals which 
would allow companies to bene- 
fit from costs savings in at least 
some areas while maintaining 
the basic system of justifying 
prices on output costs. 

One Idea is that increases in 
export volume could be ex- 
cluded for the purpose of cal- 
culating -the level of volume on 
which costs were based. 


MRS. SHIRLEY WILLIAMS, 
the Prices Secretary, Is to see 
the Confederation of British 
Industry and the Retail Con- 
sortium separate to-morrow to 
discuss the Government's pro- 
posed modifications to the Price 
Code. 

The meetings will be the first 


lined last week the areas in 
which the Government was pre- 
pared to make changes In the 
code. Thus, they will enable 
industry to test the Govern- 
ment's willingness to make 
generous changes in these areas 
in the fight of the hostile 
reactions of some major unions 
to any substantially easing tbe 
code other than over invest- 
ment relief. 

Tbe key issue Is likely to he 
the question of inpnt costing. 
The CBI wants companies to 
be given the option of basing 1 
their applications for price 
rises on the increase in input 
costs, thus enabling the com- 
panies to . benefit from 
improved efficiency. 

The unions' are generally, 
opposed to such a change and 
the Government appears un- 
willing to make such radical 
revision to the code at this 
stage. 

Mr. Callaghan said last week, 
however, that some modifica- 
tions would he made so as to 
change the way the code 
penalises companies which 
either cut their costs or in- 
crease their sales. "The Depart: 
meat of Prices is now believed 


The CBI is also likely to en- 
counter tough opposition on its 
demand to abolish the present 
clause In the price code which 
prevents companies from pass- 
ing on more than 80 per cent, 
of their increased wage costs 
in higher prices. 

While the Government may 
be prepared to consider 
increasing the proportion of 
investment expenditure which 
can be passed on in higher 
prices, it is not expected to 
accept industry’s demand to 
Increase lhe present invest- 
ment allowance from 20 per 
cent- to 100 per cent. 

The TUC has not yet 
formally seen Mrs. Williams 
to give her its detailed 
opinions on the change to the 
code outlined by the Prime 
Minister last week. But it has 
indicated that it would oppose 
any' move to allow companies 
to pass on the full cost of an 
Investment project tn higher 
prices. 

The most that should be 
done, fta the opinion of some 
union leaders, is to double the 
present 20 per cent figure. 


Electricity 
likely to go 
up 3% 

By Our Industrial Staff 

THE ELECTRICITY industry is 
now planing to raise its prices 
to . customers by ao average 3 
per cent, from July, instead of 
the 4.5 per cent, originally ex- 
pected as a result of the recent 
15 per cent rise in coal costs. 

The Electricity Council is to 
notify the Price Commission and 
1>* Department of Energy of its 
intentions later this week and if 
no objections are raised, to im- 
plement the increases after the 
first readings from July l. 

For the average domestic 
consumer, the increase will , 
mean less than O.lp per unit,; 
or around £4-£5 a year. 

The rises are being prepared 
as part of the semi-automatic 
fuel cost adjustment mechanism 
which, allows the industry to 
pass through any major rise in 
its basic fuel costs. In this case, 
thg higher prices result from 
the March rise in coal prices to 
power stations. I 

While the Government is 
unlikely to refuse the industry! 
the right to pass on the in- j 
creases on this occasion, it could ! 
still intervene to influence the 
way in which the rises are 
imposed. 

The impact of energy price 
rises on poorer customers and 
the elderly has become a sensi- 
tive political Issue and earlier 
in this year Mr. Wedgwood Benn, 
Energy Secretary, referred tbe 
issue to an internal departmen- 
tal inquiry. 


Machine tool groups 
seek action to cm b 

demand-cycle effect 

* 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE MACHINE TOOL industry, 
always among the major victims 
of the demand cycle, is pressing 
hard for the fast implementation 
of a national policy aimed at 
countering the worst effects. 

This was made dear yesterday 
by Mr. George Trowbridge, presi- 
dent in bis report to the annual 
meeting of the Machine Tool 
Trades Association. 

Tbe association's hopes rest 
with the committee set up last 
December by the Chancellor of 
tbe Exchequer at the National 
Economic Development Council 
to report on “finance for invest- 
ment." Under its terms of 
reference the committee, which 
has Sir Eric Roll as' chairman, 
will review all- the evidence so 
far submitted — including thjt 
by the machine tool “Little 
Neddy" — nn the cyclical prob- 
lem and possible methods of con- 
taining it. 

The committee's review’, draw- 
ing together all the threads and 
setting out tbe issues, should be 
ready -in about a month. But so 
far rhere is no indication whether 
it will make any recommenda- 
tions. 

Meanwhile, the association will 
impress on the Confederation of 
British Industry the need for a 
counter-cyclical policy and insist 
that the subject is not obscured 
by all the other problems the 
CBI has to consider. 

Mr. Trowbridge revealed yes- 


terday that there would be dis- 
cussions with the CBI soon, 
“aimed at ensuring that tbe wider 
view which it necessarily pre- 
sents does not confuse outside 
bodies into believing lhat what 
represents a vita! Deed to the 
capital goods industry should be 
submerged !»y the interests of 
other industrial nr commercial 
sectors whose experience of this 
economic problem may not have 
been so devastating." 

He added: " l confidently 
believe that useful progress has 
been achieved towards the goal of 
an investment plan for industry 
which could do so much tn even 
out the chancing demands for 
capital goods." 

Mr. Trowhridce pointed out 
that the past year has been one 
in which “our industry has 
once again been challenged to 
meet a’ severe decline in order 
input.” 

The industry could he given a 
major boost by the Ley land in- 
vestment programme, but this 
had been con-iderabiy delayed. 

“ We have been .»ct’ve in press- 
ing for the earliest possible 
release of British Ley land orders 
both for our manufacturer and 
importer members. We have bad 
some success in the Bus and 
Truck division hut little in res- 
pect of the Car division for 
reasons that we have all heard 
or read abouL" Mr. Trowbridge 

said. 


jo' guarantee 


AAhas £lim. deficit 
despite rise in income 


*Y KEVIN DONE, INDUSTRIAL STAFF 


HE Automobile Association 
tstamed an operating deficit of 
„66m. Iasi year despite a .29 per 
ml. increase in income. The 
A budgeted for a hre.ik-even 
Kit Inn in 1975, but it was 
ifeated hy two major factors, a 
'40.000 staff pay award and 
creased costs of faSO.OOO 
ising from unexpected high 
imands from members on its 
ad services. 

The AA yesterday strongly 
fended its diversification into 
rious commercial ventures, 
Ch as travel, insurance and 
iblishing. which have come 
der increasmg attack from 
tie members. 

Commercial services generated 
oet profit last year nf fl.5m. 
,r. from this business being at 
expense of the general 
thership it was the profits it 
lured that made it possible 
old down last month's rise in 
jbership subscriptions to 
TO), said Pnifo-por Esmond 
fight. the AA treasurer, 
fie said the contribution 
j weted thus year from eom- 
i social services would be nearer 
$ ‘Hi Of last year's turnover of 
¥' revenue from membership 
ascription* 


Sm^'.aKnnt 20 per rent., and 
wr ■ income increased by 
. 7m„ nearly 50 per rent. 

■ Che AA now has a memhrr- 
w-qy.nt more than 5m.. which 


shows an increase of lxn. since 
1969. More than 400,000 new 
members were enrolled last year. 
Lord Errol of Hale, the AA chair- 
man, told the Association’s 
annual meeting yesterday that 
the AA was " strong and in good 
shape." 

He said that she £9 subscrip- 
tion could be considered as a 
form* of insurance. The costs 
of obtaining a tow for non- 
members on major routes in out- 
lying areas was now £36 and 
more at night and week-ends. 

A simple motorway emergency 
could now- cost up to £25 and the 
cost of night breakdown assist- 
ance in towns and dues could 
be as much as £10. 

He said that the range of 
specialised services could not be 
financed solely from the revenue 
of fixed subscriptions. “ Our 
income must he tailored to more 
flesiblr methods of generating 
revenue.” 

Last year, revenue from 
insurance brnking was more 
than £2m. and income from 
travel services and the sales ot 
hooks and merchandise was more 
titan £3m. Total income in- 
creased by some 29 per cent. 

Lord Errol said: “The A A is 
not an organisation which 
squanders its income heedlessly 
nr recklessly or indulges in ill* 
conceived diversions which might 
ho held to erode its traditional 
role as a member service 
organisation.” - 


Magna Carta replica 
given to US. delegation 

GOLDEN replica of Magna when we get it over there it will 
fta was handed over in West- occupy the most important posi- 
sster Hall to-day »«» :i dclega- lion in the ■City of Washington. ’ 
n of‘ 25’ U-S. "senators and Next week, a British Parlia- 
i pressmen as .« gift w mark mentary delegation led by the 

■ bicentenary or the U.S. Lord Chancellor. Lord Elwyn 

TSe presentation ».is made by Jones, will travel to America to 
. George Thomas. Speaker of hand over to Congress Dne of 

■ Bouse of Commons. i«» his the original copies of Magna 

MBit? in the l-.S.. Mr. t'arl Carta which will be on loan for 
Wrt Speaker nf lhe House nf one year. ' 

presen tat ires. Ai to-days ceremony, toe 

it. Albert poured 'worn on Prime Master. Mr James 
tgressmen wh« had tried in i.allaghan. loid the L-^S. delegh 
p the trip because they »«on: “ Pari tarn ent cannot offer 
larded u a>. Junketing. The ynu anyih.nR more Pilous 
-u*e voted against the dclcga- mark your b* cent enarj than this 
Q's visit, bin reversed the great charter. It Mas a is? wjjjl 
*a<m a week later'. of ,«he two ^tions commnn 

l l gave them hell.'* <aid Mr. heritage, of evoKemcnt ot tne 
ftert. "The replica "c have rule Pf law and democracy. 

sn given Is worth more m- Mr. Albert said 
hsically than Hie trip has mu. he more syinbohc in the people 
Tn any case you » jn't measure of the '-"‘J'd States w ho lowed 
j friendship of the British .-, H d liberty as their most cherished 
aertcan people, and the hern- possession and their greatest 
e of freedom which the two heritage, from the mother 

Spies have as no other people : n * A 

the world, in term* of dollars . The replica i was ^carried mto 
d cents." Westminster Hall bv officers ot 

ss-arsr. •££. a * 

rT'Ar srirE 1 -gag 

UkK** - ™" and thc SS.t.’^A.S 





There are more birds 
in the 51st State of America. 

In Pan Ain’s World there are more 747s 
than any other airline. So the odds are that 
there’s one flying -to where you want to go 
light now. 

And as anyone will tell you, a 747, par- . 
ticulariy a Pan Am 747, is undoubtedly the 
best way to travel 

Pan Ain’s 747s are like a piece of 
America- So from the moment you step 
aboard, you’re treated to easy-going 
American hospitality. 

Helpful stewardesses serve you drinks, 
a choice of 3 main courses in Economy, 
bring you pillows, blankets or reading matter 
or anything you need. 

You can see films- choose from 2 recent 
releases and listen to 8 tracks of stereo * 

The adjustable seats give you plenty of 
comfort and leave you with plenty of room. 

So the next lime you travel, go via the 
51st State of America. Itfs got a lot more to 
offer See your 
Travel Agent. 


|f t. Jei pfip^ GreBt.1=tepubBc ^ .. J et Clipper Donald M cKay 
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Jet Clipper Unity 
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■ Jet Clipper Wihite Wing 


30 -** . Jet Clipper Wild Fire 



" Jet Clipper Plymouth Rock 
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THE 51st STATE OF AMERICA. 


The^ vrariefe most experienced airline. 
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Join 

the 

Second 

Industrial 

Revolution 

Moreartd more companies 
are finding thsttheway to 
coivert revolutionary 
design concepts into 
economic reality is by 
using plastics. 

Ford fit lightweight, 
corrosion-free 
polyethylene mudguards 
on their new 

Transcontinental' trucks. 

Vauxhall fitan easier-to- 
manufacture plastic 
moulded 'cab-width' 
fascia in their new 
Bedfords. 

Pyionstone 
(Construction) Ltd. 
manufactures rigid 
PVC planking as an 
economic alternative to 
wood and wood-effect 
wallcoverings. 

MSB Reinforced 
Plastics Ltd. have 
developed a high 
s tr ength moulding for 
use with sewerage 
treatm e n t plant. 

Birmingham Plastics 
Ltd. are using a highly 
heat resistant specially 
formulated plasticfor 
the cover of their new 
sun-ray lamp'. 

Aquafan Cooling 
Towers Ltd. are using 
heat-diffusing F3on GRP 
sheeting as the standard 
cladding fortheir 
modular cooling towers. 

Plastics are no longer 
cheapsubstitutesfor 
traditional materials. 

They can improve 
product performance, 
reduce assembly and 
finishing operations and 
provides unique 
combination of 
physical properties. 

Join the second 
Industrial Revolution • 

If you would like a broad 
introduction to some of 
the many ways plastics 
are being used today ■ . . 
plusspecific information 
onhoweachofour 
specialist divisions may 
be able to help you, send 
for our new publication 
ThistsBIP'. 



Think Plastics 
think 



British Industrial Plastics Ltd 

POBoxTI Wariey 
West Midlands B694NF 
Tel;021-5821551 



Everyman’s 

scanning 


EDITED 3Y ARTHUR DENNETT AND TED SCHOETERS 


microscope 


electronics 


Short path to circuit boards 


GENERAL-PURPOSE scanning 
electron microscope equipment* 
the Stereoscan 150, is being 
offered by Cambridge Instru- 
ments. who describe the price of 
the basic model as little more 
than that of a desk-top scanning 
microscope. 


etude 'cotttrcfiedppiofll® garana 
c o tt ^o fo n, tilt eotrocoom dyna- 
mic focus, ex pande d contrast and 
*rey Bevel imaging- And there is 
a Teiy-high-resoltfUon recording 
cathode-ray tube for those who 
want it. 

“Further information from Mr. 
B. L. WcnaB, Cambridge Iwtnx- 
ments. Meflxmrn, Royston. Hert- 
fordshire SGS 6EJ. Royston 
(0763) 60611. 


• COMPUTERS 

The other 


MaWMtiiead, Bwks. 

HuH Transfer, Control 
and Filtration 

Lo&ltCfftion Systems 

Garogoandlndnstriil 

lubrication 



Among the advantages that 
the low-budget buyer should get 
for that “little more,” however, 
is potential. For the modularity 
of the design and the catalogue 
of boy-later modules allows the 
user to stretch his. first purchase 
— according to his own needs 
and plans— into a fully fledged 
research instrument. 


System 3 


BRITISH designers/engineers 
are frequently blamed for striv- 
ing after perfection while the 
overseas opposition does a quick 
development job and gets on to 
the market first with a “cheap 
and cheerful” product — that 
nevertheless meets a need with 
many users. 

There are some instances in 
industry, however, where striving 
after perfection is the only way 
to carry out a particularly 
demanding task. One of these 
is the choice of equipment and 
the design of the intricate 
instruction sets to .allow a 
designer to lay out large printed 
circuit boards and tbeir arrays 
of components without gross 
interconnection errors or pattern 
overlaps that would make a 
finished board useless. 

Manual design, particularly 
when it come* to the eight-layer 
platter., is not only extremely 
time-consuming, it is always open 
to serious error. Computer- 
assisted design using digitisers 
and plotters goes one better in 
that opportunities for checking 
are improved — hut it is still a 
long procedure as the initial 
approach to the pattern is a 
manual one. 

Several years ago. Rcdac 
(Racai > decided to go to the 


expensive refresh display tube 
which provides a new picture 
every 60 seconds with immediate 
reaction to light pen instructions 
as being the ideal method of 
obtaining complete interaction 
between the designer and the 
machine, with its massive fact, 
storing capacity. Most of Its U.S. 
competitors went the cheaper 
storagfriube way. 

Now, after a series of severe 
setbacks-r-unfortunately at the 
hands of three U.K. computer 
makers — Redac has a series of 
automated design packages in- 
cluding one called Redac System 
which has been accepted by the 
largest maker of minicomputers, 
iti the world as a product to back' 
and has been sold to Philips, 
Plessey, Ericsson, Boeing and 
many other industrial names. A 
competitor has also paid the 
company the doubtful honour of 
offering a “Redac System** to a 
prospect. 

But the Redac System is for 
the larger company producing 
around 200 new large peb designs, 
a year. 

Now Redac is starting to 
market the Redac Mini, intended 
to suit the smaller user and more 
than competitive with the 
digitiseq alternative which it 
equals in price and outperforms 


after the. 35 boards a year level, 
depending on complexity. The 
outcome of a two year 50/50 pro- 
ject with the MoD, it has a PDF 
11/34 as its driver instead of the 
POP 15 of the larger unit 

Capable of producing a finished 
layout of a large board in five 
days or less, together with drill- 
ing tape and artwork, it will 
prove formidably competitive 
with the lees sophisticated equip- 
ment that has sold to smaller 
companies in' the past This 
latter digitiser/plotter approach 
cannot do much better than 16 
days for the same job. while the 
fully manual method requires 23 
days. 

Total reduction in costs of 37 
per cent over manual are 
reported for 100 boards a year 
and this is a conservative figure 
which does not take into account 
faster throughput and higher 
accuracy. 

The equipment would norm- 
ally cope with boards up to 25 
square inches but larger ones 
can be tackled if required and 
the methods used in layout are 
extensible up to eight' layers. 

One of the most important 
points in the system is the 
amount of effort which has gone 
into the software. This is now 
at a point of development where 


A designer using a light pen and 
fast response graphics terminal 
to layout a printed circuit board 
on the Redac Mini pdb designer. 


it permits designers to seek what 
can only be described as guid- 
ance and ' to leave to the 
machine time-consuming jobs — 
such as checking that paths for 
Interconnections have been kept 
as short as possible. There is 
also an autoroute facility which 
can be overridden when it is 
clear to the operator what the 
best paths will be. 

At all times, apart from the 
listing of the components to be 
carried on the board, the equip- 
ment operates with the designer 
as a man-machine team and 
there is a system of warnings 
built in which tell the operator 
— who may have moved a com- 
ponent on the display to a pro- 
hibited position — that he has 
transgressed a design rule. 

Redac thinks it has an export 
winner here. There are many 
companies In the U.K. who could 
benefit from the new accuracy 
and speed , of operation the 
equipment has to offer. 

Redac - Racai, Newtown, 
Tewkesburv. Gloucs. GL20 SHE. 
0684 294161. 


Important in the Stereoscan 
150 is its resolution, which 
Cambridge Instruments guaran- 
tees at 70 Angstroms. Moreover, 
the accelerating voltage is con- 
tinually variable up to 40 kilo- 
volts while magnification ranges 
from something less than x 5 to 
x 100.000, with 3:1 zoom. The 
manufacturer ■ also stresses its 
efforts to make the operation of 
the instrument straightforward. 
The pushbutton controls are 
closely grouped, for example. 
And time is saved by automatic 
or pushbutton focusing, and by 
fully automatic vacuum sequenc- 
ing. Speed is a virtue claimed 
also f Or the photographic record- 
ing system — plus an additional 
asset: it is foolproof, with- mag- 
nification marker and alphanum- 
eric data automatically taken 
into the micrograph. 


Choices open to. the user In- 
clude having either a standard 
working chamber for normal 
electron microscopy or a re- 
search chamber with nine ports 
and -all that is needed for micro- 
analysis. The electron gun may- 
be either a tungsten gun for; : 
general work or a lanthanum 
hexaboride one for pictures that 
keep their high brightness. The 
vacuum system may be a diffu- 
sion pump system, automatically 
controlled and designed to “fail 
safe." Or it may be a “super- 
clean " research system, or a 
double-pump system to give the 
high vacuum needed with the 
lanthanum hexaboride gun. The 
microanalysis facilities available 
■include vertical and horizontal 
fudly-focusing spectrometers, 
energy-dispersive systems, and 
Cambridge Instruments’ own in- 
tegrated X-ray analysis system, 
combining wavelength-dispersive 
and energy-dispersive analysis. 
Signal processing capacities in» 


ANOTHER direct salvo has been 
fired at IBM by Telex Interna- 
tional which has now started 
marketing in earnest its System 
m a small business computer 
aimed directly at .the IBM Sys- 
, ten, 3 market. 

■ it is the first time that Telex 
has attacked IBM with .a com- 
plete system— previous offerings 
were limited to peripherals. 

This week the company has 
invited some 40 managing 
directors of companies using 
System 3 to a London hotel to 
examine System UX They were 
told that by changing to the 
Telex system they could save at 
least £10.000. the saving being 
achieved in many cases in under 
12' months. 

Other inducements indude an 
undertaking that the price will 
remain unchanged for the dura- 
tion of the contract and that the 
chat of expanding -the system 
will be less than that for the 
IBM machine. 

-Telex is also making the point 
that there is nothing unproved 
about System IQ— it Is based on 
the Lockheed Sue machine and 
-there are now some 400 installa- 
tions in the U.S, 

It is a VDU/key board 
machine with core memory up- 
gradable from 24 to 64 k bytes, 
850. ns cycle speed, from 5 to 40 
megabytes of disc and up to 
four magnetic tape drives, Up 
to eight 24 x 80 character VDUs 
can be supported, remotely over 
phone lines if dealred. 

' The change-over to their 
machine also provides no. prob- 
lems. states Telex, using two 
standard programmes devised 
for the purpose. A 16k pro- 
gramme takes about, three or 
four minutes to convert so that 
an average installation with 
about 250 live programmes could 
be converted over a week-end. 

Telex states there are about 
2,000 IBM System 3- installations 
in the British Isles, so that they 
are addressing a market of about 


fitan. This is apart from no 
IBM new business, which 
hopes to being tackling in aben 
three months, and the rest . 
Europe where the product is al- 
being launched. 

The company already has 
turnover of about £5m./anim 
in the U.K. involving r 
customers and mostly based c 
IBM-alternative peripherals; 
claims it will succeed with Sj 
tern m because "we have 
better product at a better price 
More from Teles Computer Pr 
ducts (U.K.) i 2Z3. Oxford Sttet 
London W1R 2 AH (01-734 9131 


COMMUNICATION 


Fibre optic 
trial in 


P.O. system 


FIELD trials of a fibre opt 
digital transmission system ah 
to carry nearly 2,000 simt 
taneous telephone conversatioi 
are to Be- conducted by STC t 
conjunction with the Post Offii 
on a link between Httchin an 
Stevenage in Hertfordshire. 

It will be the first trial of flbi 
optic com mu sications within tl 
public network to be conduct* 
in the U.K. and the object is i 
demonstrate the latest techoiqc 
in a non-research environment. 

SXC will provide the termini 
equipment, optical cable an 
special regenerators and ti 
Post Office will make use of 
typical duct route between e 
changes in the two towns. 

Operating at 140 megabits/st 
the 9km length will have r 
peaters at 3 km intervals. The.- 
two "amplification” points a 
the route will be housed in stu 
dard Post Office repeater cast 
in footway boxes. 

The cable consists of three lot 
low fibres with a central ste> 
strength member and an overs 
polythene sheath. Power feedir 
will be over separate metall 
conductors within the cabl 


which Is being made in a nc 
Harlow. 


unit -at STL 


CIVIL ENGINEERING 


Test of how 
a big rig 


moves 


FERRANTI Offshnre Systems 
has applied military technology, 
to the solution of a complex civil 
engineering problem for British 
Petroleum. A Ferranti inertial 
navigation system has measured 
the movement of an oil produc- 
tion platform in the Forties field 
in various wind and sea states. 

When the platform was being 
designed, theoretical predictions 
of platform movement under a 
variety of weather conditions 
were made by a simulation tech- 


nique in a laboratory, but until 
this test project no work had 
been undertaken on' site to 
verify the assumption and cal- 
culations. The results have 
demonstrated that Forties 
Charlie is behaving within its 
specification limits and that it 
is inherently safe in the worst 
conditions, which will come as 
a relief to many North Sea 
operators. 

Ferranti’s test team installed 
an aircraft-type inertial naviga- 
tion unit modified to measure 
small movements by the addition 
of a General Electronic Naviga- 
tion Interface Equipment 
(GENIE). The normal displayed 
measurements of an aircraft 
inertial platform are in units of 
600 feet, but, by the addition of 
sophisticated circuitry in GENIE, 


the Increments of measurement 
were reduced to 0.0001 in. and 
were recorded on high-speed 
punched paper tape. " 

For BP*s purposes . velocity 
measurements were required in 
X. Y and Z axes at. half -second 
intervals, but, had it been re- 
quired, the system would have 
pirovided velocity,' acceleration 
and displacement data simul- 
taneously. 

Over a period of a week 
readings were taken of a number 
of conditions from fiat calm to 
gale force winds and heavy seas. 

Data accumulated for analysis 
was stored on 16 tapes, each one 
running over half an hour with 
24 digits printed every half 
second. The results showed that 
in a flat calm the movement 
caused by vibration was 0J. inch 


rising to 2.0 inches in stormy 
conditions. 

A somewhat less complex tech 
nique was applied for Shell to 
determine the relative motion 
between a semi-submersible rig 
and supply boats and barges. 
Hoisting heavy loads aboard a 
rig is a tricky and dangerous 
business arid a relative motion 
indicator was shown to be of 
great assistance to the lifting 
supervisor. 

‘ The techniques used on the 
rig and platform projects for 
Shell and BP have obvious 
applications for other work, such 
as in the towing of rigs and 
platforms, placement of modules 
on jackets, and also on land in 
the checking of the movement 
of tall buildings. 

Ferranti Offshore, Ferry Road, 
Edinburgh. Scotland EH5 2X5. 


METALWORKING 


Monitors 


induction 


welding 


TUBE MAKING by induction 
welding of steel sinp can he 
monitored by [he Cyberscan, 
introduced by Inductron, Wade 
Road, Kingslund. Basingstoke, 
Hams. (0256 24151 >. 

The unit can scan up to 100 
points 200,000 times a second, 
with the results appearing on a 
digital display. A malfunction 
must he identified by two con- 
secutive sweeps before a " fault” 
display appears. Reference to a 
list of numbers identifies the 
location of the fault When all is 
well the indicator shows the 
power output of the welding 
equipment in kilowatts— stated 
to be a novelty for RF welding 
machines. ?. 

Some 20 numbers are left free 
to check the operation or other 
functions, such nsytrip feed equip- 
ment, forming rulls, cut-offs and 
tube run-out. indication of a 
fault can be pre-set to halt opera- 
tions or merely to show the com- 
ponent's number. 

There is a choice whether the 
indication switches off or remains 
on if the failure- is transitory, 
allowing start-up to proceed with- 
out having to re-set the indicator 
at each stage. This facility also 

allows the run-up sequence to he 

checked as it shows the switch- 
ing in of each stage. 


an unskilled operator ■ with a 
little practice, as the torch is 
simple to use. 

Among the range of noales 
Is one incorporating a swing-back 
tacking shoe for tacking poly- 
thene and pvc parts prior to 
welding,- The nozzle produces a 
continuous fine tacking seam 
which it is unnecessary to re- 
move when making the final 
weld. The nozzles are of stain- 
less steel to prevent chloride 
corrosion. 


/ 


either side of the pit which 
“rocked" by pneumatic cylin- 
ders, and operated from a com- 
bined handheld inspection linp 
and control switch. 

The lorry is driven over ,the 
pit so that the wheels axe 
centred on the plates, and: the 
axle is jacked up to take?' the 
load. As the operator uses! the 
lamp to inspect the suspension 
and other components, he) can 
move the plates backwardsJ for- 
wards or sideways to check for 
excessive' play, wear or other 


duced “Special Warning" relay 
from Engel and Gibbs. 

Use of the device, which 
requires only three additional 
connections to the existing 
system, provides ap economic 
means of providing a secondary 
warning signal to broadcast a 
specific instruction or piece of 
information. 


• MATERIALS 


defects by moving the switch in 
the appropriate direction. * The 


Chipboard 
made more 


decorative 


switch operates solenoid ^Jves 
which activate the pneumatic 
cylinders. i 

Details from Schrader Pneuma- 
tics, Walkmill Lane, Bridgtown, 
Cannock, Staffs., WS11 i 3LR 
(05435 4011}. f 


LICENCES are being sought for 
a process for producing chip- 
board with decorative surfaces. 

Decoration is achieved by in- 
corporating coloured chips or 
particles in the surface layers 
prior to pressing. 

The board can either be used 
as is, to give a distinctive interest- 
ing appearance or sanded to pro- 
duce a marbled effect 
The almost infinite variety of 
shades and patterns obtainable 
make the board suitable for wall 
panelling and furniture applica- 
tions, it is claimed. 

Details are available from Mr. 
K. F. Crowe, -Canadian Patents 
Developments, 275 Slater Street, 
Ottawa, Canada KIA OR3. 


• SECURITY 

Observation 
is made 


Control is from a three-position 
switch. In the first or "standby” 
position the relay is isolated 
from the alarm system. In the 
second position the alarm system 
produces an interrupted note to 
which any security meaning 
could be . attached: for example. 
“ search for suspicious parcels 
the third position would activate 
the normal alarm signifying 
evacuation of the building or 
some other action. The statutory 
break-glass switches remain 
operable at all times. 

The relay is based on one of 
the- company’s mercury time/ 
pulse switches' offering great 
reliability and so maintenance. 
More from. ' Elstree Wav. 
Bo re bam Wood, Herts. WD6 1SQ 
(01-853 2291). 


easier 


• CONFERENCES 


• TRANSPORT 


COMPONENTS 


High speed 
welding of 
plastics 


Checking 


suspension 

faults 


A SERIES of thermoplastic 
welding nozzles has been intro- 
duced by Goodhurn Plastics, 
Arundel Rond Trading Estate. 
Uxbridge, Middlesex, UBS 2SE 
(Uxbridge "2256 1. 

It is claimed that welding 
speeds of mnre than 100 cntOmin 
can be achieved with gcud root 
welds. The nozzles are for use 
with the company's high-speed 
hot air plastics welding torch. 
Tlie maker sajs a satisfactory 
weld can easily be obtained by 


CHECKING WEAR or faults in 
the suspension, steering 
assembly or brakes of cars and 
commercial vehicles has tradi- 
tionally been a job involving two 
men, a crowbar and muscle 
power. 

Now, a Bedford-based com- 
pany, Kismet-Dynaflex, has intro- 
duced a device— -using Schrader 
Pneumatics— which enables one 
man to carry out the job in half 
the time. 

Used in conjunction with in- 
spection pits, the device consists 
of two flush steel plates mounted 


TO ASSIST security surveillance, 
a 26 inch diameter, al uminium 
backed, weatherproofed, convex 
mirror, mounted on a single 
swivel castor, and controlled by 
a 32 inch handle, has been deve- 
loped by Volumatic, -Taurus 
House. Kinqfleld Road. Coventry 
(0203 84217). 

Using the castor, the mirror 

can be pushed under vehicles or 
round comers, and it can also be 
lifted on its handle to look into 
high-sided trucks. 

As well as security use in 
searching for smuggled or stolen 
goods, observing suspect pack- 
ages. etc., the maker suggests the 
mirror could be used for observ- 
ing production processes in 
industry where direct inspection 
might be dangerous, awkward, or 
where a “wide angle" view is 
required. 


Controlling 

pressure 


surges 


AUTHORS FROM J 1 countries 
will be presenting some 30 
papers at the second interna- 
tional conference on pressure 
surges at ' the City University. 
London, from September 22 to 
24. The meeting has been 
organised by BHRA Fluid Engi- 
neering in conjunction with the 
University, - which is holding a 
two-day Pressure Transients 
course Immediately prior to the 
conference. 



IrifldHon. TIi? sinking pound. The squeeze. 

They all help expose wi engined forktrudfis 
true wjrtiu 

And all too oft^i it proves overpowered, overszed and 
overpriced for the job in hand. 

Fbrtunatety the RXConwyancer airiCcHW^amDefiarfrafi^ 

' wmaire as efficient and economical as era • - - , 

Because it's Britain’s most comprehensive ranga. 

Putting us in the enviable position of beingable to bfferan^jprapffate • - 
model for- every conceivable application. 

So you don't merely ^ a tru^ butthe one ftafScrtoutforiftejofe. 

Wfe make them with Perkins, Ford. Leyland,C^nentaiarriHokten'e^ 

We rrate them MthdHerenttransrrassionsairi drives. (One, two, flwee 
and four speed toroue converters and hydrostatic tra ret riss k inJ. r " 

Wfe make them run on these!., petrol or IP gas. 

And we back than up 'with nabonwide depots, Kgstnrasofspare parts aid 
hiring and leasing services. .. . 

All in all. a set-up that leaves other fotktrndc comparies esfingtheh 1 
hearts out. 

The Conveyancer range of engined andetedrfcforkand read) trucks extends 
to 26.000 lbs; plus sttaddle camera and gantry cranesto 90,000 lbs. - * - 

If yoi/d like more information about oxengROi : 

fork truck range; please rir®, or drop usaDna- . vffffTBrfflBff 


P0B0K24, Hferrington, K&5 10^:092535922 
Telex: 62375. 


RubaryOMn 7lH$QQQB&G$ady&H6en^ 
f nrfrftricfe. 


Provides 


two-stage 


warning 


AN ordinary fire alarm system 
employing break-glass switches 
can be converted to a. two-stage 
system using the recently intro- 


The prediction, incidence, 
analysis and control of' pres-, 
sure surges in pipes and pipe- 
lines in many industries will be 
discussed, including power 
generation, oil- pipelines, water 
supply, water hammer, vapour 
explosions, through to the tran- 
sients caused by a train enter- 
ing a tunnel. . 

Details of the conference and 
the course are available from 
BHRA Fluid Engineering, Cran- 
field, Bedford. MK43 0AJ (0234 
750422). 


Wang 


IS 


Clip the coupon and find out man. 


(WANG) 


Wang Electronics Limited 
Argyie House, Joel Street, 
NorthwoodHiUs, Middlesex. 
ThkNorthwood 38211 
Northern Office: 

Crossfard Court, DaneEnad. 
Sale, Cheshire. 

TH: 061-973 4951 
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As you go along, they get Caster, 

, more lvmirious, 

and extras start appearing. 





Dolomite 1300 Dolomite 1500 Dolomite 1500 HL Dolomite 1850 HL Dolomite Sprint 


1296 cc engine, maximum mph— 
85, 0.60 mph in 17.1 secs* - * 
Courtesy lights operated by all 
four doors 

Electric screen washers 
Two-speed wipers 
Reclining seats 
Head restraints 
Brake servo 
Boot light 
Reversing lights 
Heated rear window 
Seat belt warning light 
Water temperature gauge 
Driver’s door mirror 
Hazard flashers 
Laminated windscreen 
Radio aerial and speaker 
12.5 gallon fuel tank 
Through flow ventilation 
Wood veneer fascia 
Loop pile carpet 
Inertia reel front seat belts 
Steering column stalk controls 


, 1493 cc twin carburettor engine, 
maximum mph— 91, 0.60 mph 
in 13.2 secs* 

Corded brushed nylon trimmed 
seats 

Courtesy lights operated by all 
four doors 

Electric screen washers 
Two-speed wipers 
Reclining seats * 

Head restraints 
Brake servo 
Boot light 
Reversing lights 
Heated rear window 
Seat belt warning light 
Witer temperature gauge 
Driver’s door mirror 
Hazard flashers 
Laminated windscreen 
Radio aerial and speaker 

12.5 gallon fuel tank 
Through flow ventilation 
Wfood veneer fascia 
Loop pile carpet 
Inertia reel front seat belts 
Steering column stalk controls 


1493 cc twin carburettor engine, 
maximum mph— 91, 0.60 mph 
in 13 2 secs* 

Four headlights 
Height adjustable driver’s seat 
Adjustable steering column 
Warning lights for handbrake, 
choke, low fuel level 
Clock 

Battery condition meter 
Tachometer 
Rear centre armrest 
Black wheel trims with chromed 
nuts 

Sports steering wheel 
Black vinyl rear l A panels 
Matt black sills and rear panel 
Cigar lighter 
Twin tone horns 
Centre console 

Corded brushed nylon trimmed 
seats 

Courtesy lights operated by all 
four doors 

Electric screen washers 
Two-speed wipers 
Reclining seats 
Head restraints 
Brake servo 
Boot light 
Reversing lights 
Heated rear window 
Seat belt warning light 
Water temperature gauge 
Driver’s door mirror 
Hazard flashers 
Laminated windscreen 
Radio aerial and speaker 

12.5 gallon fuel tank 
Through flow ventilation 
Wood veneer fascia 
Loop pile carpet 
Inertia reel front seat belts 
Steering column stalk controls 


1854cc twin carb OHC engine, 
maximum mph— 100, 0.60 mph 
in 11.5 secs* 

Tinted glass 
Coach line 
Front spoiler 
Rear anti roll bar 
Four headlights 
Height adjustable driver’s seat 
Adjustable steering column 
Warning lights for handbrake, 
choke, low fuel level 
Clock 

Battery condition meter 
Tachometer 
Rear centre armrest 
Black wheel trims with chromed 
nuts 

Sports steering wheel 
Black vinyl rear l A panels 
Matt black sills and rear panel 
Cigarlighter 
Twin tone horns 
Centre console 

Corded brushed nylon trimmed 
seats 

Courtesy lights operated by all 
four doors 

Electric screen washers 
Two-speed wipers 
Reclining seats 
Head restraints 
Brake servo 
Boot light 
Reversing lights 
Heated rear window 
Seat belt warning light 
Water temperature gauge 
Driver’s door mirror 
Hazard flashers 
Laminated windscreen 
Radio aerial and speaker 

12.5 gallon fuel tank 
Through flow ventilation 
Wood veneer fascia 
Loop pile carpet 
Inertia reel front seat belts 


1996 twin carb engine 16 valve 
OHC, maximum mph— 115, 
0.60 mph in 8.7 secs* 
Overdrive 
Vinyl roof 

Cast alloy road wheels— 

175.70 x 13 low profile tyres 
Tinted glass 
Coachline 
Front spoiler 
Rear anti roll bar 
Four headlights 
Height adjustable driver’s seat 
Adjustable steering column 
Warning lights for handbrake, 
choke, Tow fuel level 
Clock 

Battery condition meter 

Tachometer 

Rear centre armrest 

Sports steering wheel 

Black vinyl rear l A panels 

Matt black sills and rear panel 

Cigar lighter 

Twin tone horns 

Centre console 

Corded brushed nylon trimmed 
seats 

Courtesy lights operated by all 
four doors 

Electric screen washers 
Two-speed wipers 
Reclining seats 
Head restraints 
Brake servo 
Boot light 
Reversing lights 
Heated rear window 
Seat belt warning light 
Water temperature gauge 
Driver’s door mirror 
Hazard flashers 
Laminated windscreen 
Radio aerial and speaker 

12.5 gallon fuel tank 
Through flow ventilation 
Wood veneer fascia 
Loop pile carpet 
Inertia reel front seat belts 
Steering column stalk controls 




_ Triumph _ 

The neffPol ^ 1 ^ rangp .M the details that make the difference. Rom Leyland Cats Aftth Sopetcowen 

"Source: Leyland Can estimated figures 

Prices range from £2163.33 to £3430.44 including front seat belts, car tax and V\T. Delivery and number plates extra. 
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Bail Bill I 


Benefit plan 
criticised 
at NEC 
meeting 


LABOUR Party leaders and the 
■ TUC yesterday put on record 
their displeasure at the Govern- 
ment's decision to postpone its 
child benefit scheme. 

Under the scheme benefits 
would be paid direct to mothers 
while fathers would lose tax 
allowances for tbeir children. 

Mr. David Ennals. Social Ser- 
vices Secretary was bitterly 
attacked in the Commons on 
Tuesday when he made the 
announcement 

At the forefront of the 
, criticism was his predecessor 
Mrs. Barbara Castle, one of the 
architects of the scheme before 
she was removed from office by 
the new Prime Minister, Mr. 
Callaghan. 

Yesterdav. Mrs. Castle raised 
the issue in an emergency 
resolution at Labour's policy- 
forming National Executive 
. meeting at Transport House. 
London. Her motion, regretting 
the decision, was carried without 
dissent. 

But the executive also accepted 
an amendment to the motion hy 
Mr. Eric Heffer l Walton 1 saying 
that nevertheless they welcomed 
the payment of a £1 family allow- 
ance for the first child from next 
April. 

The current £1.50 allowance 
for second and subsequent 
ch'Mren will continue to be paid. 

The TUC General Council also 
expressed regret of the changes 
announced by the Government. 

They reaffirmed their support 
of the principles embodied in the 
Act and emphasised the need for 
the full scheme to be introduced 
as early as practicable. 


UPROAR and fury, with cries nf 
■* cheat." " fascist " and “ Leader 
of the Reichstag " directed at 
the Leader of the House. Mr. 
Michael Foot. broke out in the 
Commons yesterday. 

It was over a Government 
move to go on with its plans 
to take over shipbuilding and 
aircraft industries with the 
utmost speed, despite a develop- 
ment on Tuesday which was 
expected to delay or even kill 
the Bill. 

The MPs* fury — they crowded 
the Chamber and the galleries — 
followed the Speaker's ruling on 
a procedural obstacle to the 
measure raised on Tuesdav night 
bv a Tory IIP, Mr. Robin 
Mavwell-Hyslop. 

The Sneaker said that a prims 
facie rase had been produced by 
the MP. 


Serious 


Benn to hold 
reactor talks 


WORK on the nuclear fast 
reactor in the United Kingdom 
and other countries “has now 
reached the point where we need 
to deride our approach to the 
next stage of the systems 
development” Mr. Tony Bonn. 
Secretary of State for Energy, 
said yesterday. 

Mr. Benn was answering a 
Parliamentary question from Mr. 
Ian Campbell. MP (West Dun- 
bartonshire). who asked whether 
the Secretary of State would now’ 
make a statement on his policy 
towards the fast reactor. 

Mr. Benn said: ** In my current 
review of this T wish to provide 
the ooportunity for wide con- 
sultation and will be holding 
discussions to this end. with a 
view to decisions in the early 
autumn." 


But yesterday Mr. Foot 
announced the Government 
would propose to-day that there 
should be no extra procedural 
committee work “ in view of ihe 
serious const 'iiiences for the 
induslries concerned, and for 
those employed in •tern, of 
further delay and uncertainty." 

On Tuesday Mr. Maxwell- 
Hyslop claimed that the Bill, a 
public/Government measure 
might be a " hybrid *' Bill — 
which requires a different pro- 
cedure from that given to a 
Public Bill. 

A hybrid Bill .enables indivi- 
duals and concerns to make 
direct representations. This 
does not apply to ordinary 
Government Bills. Yesterday the 
Sneaker r»ii rt d that the measure 
was prim a ?icie a hybrid. 

"When the Speaker gave his 
ruling. Tories leant to tjieir feet 
in joy. waving Order Papers 
in celebration of what they 
recarded as a Government 
defeat. 

Mr. Foot said it was clearly 
impossible for the Commons to 
proceed with the Bill yesterday, 
when its Report Stage was again 
down for consideration. 

But the House should have the 
earliest opportunity of deciding 
how to proceed with the Bill. 

Supported by Labour cheers. 
Mr. Foot said the Government 
was not prepared to put the jobs 
of many people at risk. There- 
fore the Government would table 
as first business to-day its own 
motion which the House could 
decide to accept or reject. 

This would state that in view 
of the serious consequences of 
delay and uncertainty on the 
industries concerned, and on 
those employed in them, further 
proceedings on the Aircraft and 
Shipbuilding Industries Bill 


should dispense with application 
of the provisions of any standing 
order relating to private busi- 
ness. 

IF accepted, the motion would 
dispense with delaying proce- 
dural committee work. 

Uproar broke out. Mr. Foot 
was greeted with ebants of 
"cheat" and shouts of 
* tyranny.” As Mr. Foot tried tn 
explain further he was shouted 
down with “ resign ” and ** dis- 
graceful." 

There ’ were extraordinary 
scenes as Mr. Philip Goodliart (C., 
Bromley and Beckenham) told 
Mr. Fool that it did not lie in 
his mouth to challenge a ruling 
of the Speaker. 

Mr. Foot said he was trying 
f o give, at the first opportunity, 
the Government's view as to how 
the House should proceed. 

"Of course it will be open to 
the House of Commons to decide 
on this matter to-morrow, not by 
shouting but by votes. 

There was uproar front Tories 
as Mr. Foot added that any doubt 
on the subject of hvhridity could 
be removed at Report Stage. Mr. 
Cranley Onslow (C. Woking) 
said Mr. Fool was challenging the 
Speaker's ruling. 

But Mr. Thomas said he had 
given bis ruling and it was now 
for Mr. Foot to speak. 


Abuse 


As Tories continued to roar 
fheir disapproval, Mr. Brian 
Sedgcmore ( Lab.. Lu Inn W ) 
claimed some Conservative MPs 
had called Mr. Foot Leader of the 
Reichstag and a fascist. 

Mr. Thomas said he deprecated 
the hurling of abuse, but as Mr. 
Foot rose to speak again Tories 
shouted at him to resign. 

Sir. Foot insisted there was 
nothing in his statement which 
was a challenge tn the Speaker's 
ruling. Then he was once again 
shouted down by Tory’ MP's yell- 
ing “cheat" 

The Speaker said it was 
■‘disgraceful to have MP's shout- 
ing ‘cheat Y’ but the row intensi- 
fied with’ Tories chanting in a 
mounting crescendo "cheat, 
cheat, cheat" 


hp made because of "heated 
tempers." 

Mr. Kenneth Lewis tC Rutland 
and Stamford), cheered by 
Tories, said the Committee of 
Selection would he sitting in ten 

minutes time and should he 
asked to choose members for a 
Select Committee on this hybrid 
Bill. 

The Speaker again tried to 
quieten the House but the inter- 
ruptions continued as Mr. Foot 
went on to explain what be 
wanted to happen. 

" What 1 first suggested and ■ 
what was apparently* objection- 
able to some Member- is that 
we should have a full debate nn 
the matter to-morrow,” he said. 

There were shoots of " No “ 
from Tories when Mr. Font said 
that if the Commons debated it 
lo-dav they would he able tn 
overcome technical difficulties 
“ and proceed speedily to get 
this Bill on the Statute Book." 

Liberal Parly leader. Mr. .Tn 
Grimond. told Mr. Foot: " If 
there is any uncertainty in the 
shipbuilding industry, it is 
hecausp of the introduction of 
this Bill. 

“ If there in any bungling over 
th's Bill then it is ihe bungling 
of this Government. 

“ You have been posturing 
around this place For years and 
vr\ir s as a.' champion of this 
House but "you are now intro- 
ducing a motion to get around 
the Speaker's ruling." 

Mr. Grimond sairf the Govern- 
ment must either withdraw tlie 
Bill or treat it as a hvbrid. 

Mr. Foot replied : "The diffi- 
culties in the shmhuilding 
industry are not caused by this 
Bill and you ran know precious 
little about shipbuilding.” 

The matter could be discussed 
in the pronosed debate to-dey. 
Ho told Mr. Grimmnrd : " f 
suggest you keep an onpn mind 
until you hear the case.” 

A chorus of “ cheat, cheat " 
fmm Opposition MPs. greeted 
Mr. Font’s statement. 

Sir Raymond Gower (Con.. 


Barryj said the Government was 
trying tn bring in a motion to 
alter the Commons procedure 
during the passage of a Bill. 

Opposition leader Mrs. 
Margaret Thatcher said : " We 

have rules of the House so that 
we do not have arbitrary Govern- 
ment. If you are proposing to 
set this aside at 24 hours' notice, 
then you are signalling the end 
of Parliamentary democracy and 
the beginning of arbitrary 
GovenuncuL" 


Future 


Mrs. Thatcher asked Mr. Foot 
not only to consider the matter 
from the point of view of ship- 
yard workers but ‘Tor the whole 
future of Parliamentary 
democracy and think very care- 
fully before you put down on 
the- Order Paper -the Motion you 
have read out." 


Mr. Foot shouted above the 
noise: “The motion is fully in 
order. The House of Commons 
itself can make its decision to- 
morrow. 

" If you are going to describe 
this as an attack on Parliament- 
ary democracy then that is a 
Parliamentary absurdity.” 

To . loud Tory cheers. Mrs. 
Thatcher shouted back: “ You are 
making the House of Commons 
the instrument of Government 
instead of the watchdog." 

Mr. Robert Mellisb (Lab., 
Bermondsey), former Govern- 
ment Chief Whip, suggested that 
much of the argument could be 
overcome by a simple amend- 
ment which defined a ship as a 
ship and an oil rig as an oil rig. 

Mr. Norman Tebbit (C. Cbing- 
ford) asked what would happen 
to the petition which had been 
presented in line with procedures 
dating back for the past 500 
years. 

** If tbesc rights arc overridden 
by a motion and passed by the 
House it is the first stage towards 
an assembly subservient to the 
executive," he said. 


Mr. Eric Hcffcr (Lab.. -Walton) 
said that shipyard workers— he 
had been one for many years — 
were aware of the difference 
between a ship and'an cil rig but 
would not understand the subtle- 
ties of a hybrid Bill. 

If there were a disaster in tbc 
ship building industry they 
would put the full responsibility 
on the Tories. 

The shadow Leader nr the 
House Mr. John Peyton brought 
angry* shouts from Labour MPs 
when he repeated the allegation 
that Mr. Foot was perpetrating 
a - cheat" on tbc House. But he 
later withdrew the remark after 
an intervention from the 
Speaker. 

Left - wiocer Mr. Dennis 
Skinner iLab. Bolsover) con- 
demned the interruptions and 
points of order as an "episode 
of Parliamentary raurabo- 
jumho." 

Shouting across at the Tories, 
he said there were a million and. 
a quarter on the dole, and Con- 
servative MPs should tell the 
unemployed lobbying West- 
minster what they had been 

doing in theic interest. 

Mr. Thomas said in reply to 
later interventions, that the 
Public BUI Office had been satis- 
fied in the early stage that it was 
not 'a hybrid Bill and so he 
had been until Tuesday "after- 
norm 

He told Mr. Nigel Lawson (C., 
BJaby) that there was no- pre- 
cedent' for a Speaker making the 
ruling such as he had at this 
stage of a Bill. 

“We are in an unprecedented 
field." 

The exchanges and turbulent 
scenes came to an end after one 
hour 2nd 25 minutes. ' 

Later Mr. Thomas turned 
down a call from Mr. Ian Gnw,. 
(C„ Eastbourne) for an emer- 
gency debate on " the refusal of 
the Government to follow the 
rules of the House and the 
Speaker's ruling that the Bill is 
prima facie a hybrid." 


causes 


>•’ i' ltu Bli 


further 

clash 



Mr. Robin MaxweJI-Hyslop . . . 
raised procedural obstacle. 


By Justin Long, 

Parliamentary Correspondent 



Mr. George Thomas, the. 
Speaker hybrid BiiL" 


GOVERNMENT anxiety fc| ,5_ 
ensure against a steady logjam&j. 
of legislation caused a furthvri.g 
clash in the Commons yestcrria'jr.v 
when the Bait Bill was ushererfi^; 
into the House for debate u^.- 
piace of the hamstrung Aircraft*;;? 

• and Shipbuilding Industries Bil'eJS' 
Mr. Bryumor John, Minister of /;. 
State. Home Office, urgirgfe 1 / 
second reading acceptance or thrtf i 
Bail Bill, argued that this le.r:.*# 
la t ion at least sbould he highly* 2: 
acceptable to all parties. JP » 

". As- he pointed oufthat it ha 1 ^ ^ 
already passed through thp^' 
Lords, he was indignantly mter-jj . 
rupted from the Opposition v.d<y; « 
bv Mr. Eldon Griffiths tCrnis® ^ 
Burv St. Edmunds), who dentan^ S 
ded a halt to the proceedings. £ v 






Advice 








Mr. Michael .Foot . . 44 motion 
in order " 




...*/ „ .. -V;- - .I-,’; 


Mr. Griffiths wanted Mrg l 
Go cl man Irvine, the deputy g 
Speaker, to postpone consider* " $ 
tinn of the Bill because insuffi* 1 
cient notice bad made it impo'-r 
sihle for MPs to take full snund-jr 
incs and advice from those 
affected hy its provisions. ; * 

In particular. Mr. Griffith? had£ g 
in mind the potice. He had nor.- . 
been able, he said, to make con ; i 
tact with those members nf l'm 
police service who wished him .; 
as one who would speak on their-i' 
hohaff. to put their views before L 
the House. ij ; 

Mr. John protested lhat it w -- 
the main purpose nf the Bill fr ;\ :j 


1 1 IV iMUllt I 

make ibe work' of the poliro; • j 
easier, and he maintsinod thaw ■'< 
Mr. Griffiths had had ample ttm? 1 -t 


Mr. Foot, struggling to make 
himself heard, said MPs would bo 
able to pronounce judgment 
to-day on whether the Commons 
should be able to proceed with 
the Bill with the "utmost .speed." 

Mr. Onslow again claimed 
this was challenging the Speaker's 
ruling, but Hr. Thomas replied: 
“I heard no challenge to my 
mime." 

M r. Gordon Wilson iSNP 
Dundee F.) suggested that the 
sittir? should be’ suspended for 
ten minutes as no progress could 


Caught on a point of order 







BY PHILIP RAWSTORNE 




Immigration statement 
demanded in Lords 


THERE WERE more demands 
yesterday, this time in thp 
House of Lords, for a clear state- 
ment on Government immigra- 
tion policies. 

Peers said there was a danger 
of ambiguity in the Government's 
current thinking, and one peer 
said immigration from the New 
Commonwealth should be dras- 
tically curbed. 


The demands for a statement 
came when Lord Gridley «.iid: 
“There is a growing amount of 
apprehension about race rela- 
tions in general- 
“ It M ould be wise [or thp Gov- 
ernment lo make some son of 
statement on the situation, and 
perhaps curtail immigration tn 
this country from the New 
Commonwealth very drastically 
at the present time." 


GreenaU Whitley 


Brewers since 1762 


Unaudited results for the six months to 26th March, 1976 


POLITICS -IS not cricket, Mr. Michael Foot 
demonstrated amid erupting Tory fury in 
the Commons yesterday. 

The Government's Aircraft and Ship- 
building Bill had been caught on a point of 
order, ruled out by (he Speaker. 

But the Leader of the Commous re- 
fused to concede defeat. The Government, 
he announced, would to-day seek to suspend 
the rules and resume play. 

- Cheat, cheat, cheat." cried the Tories 
who only moments before had been pre- 
maturely celebrating a victory with flutter- 
ing Order Papers. 

“We arc in an unprecedented situa- 
tion." Mr. George Thomas observed from the 
umpire's chair, bidding for the understate- 
ment of the year. 

To the Left and Right of him. volleys 
of epithets were hurled between the Con- 
servative and Labour benches. 1 

“Fascists." the Tories yelled at Mr. 
Foot. “Leader of the Reichstag." they 
shouted. “ Humbug." retorted Labour MPs. 

The Speaker's ruling that the Govern- 
ment's legislation was “hybrid" would 
meon further delay and serious uncertainty 
for the Industries unless action were taken 
to avert it. Mr. Foot indicated in the spas- 
modic periods of silence. 

Ministers were not prepared to put jobs 
at risk — even the future of whole indust- 
ries — because of a technicality, he said. So 
the Commons would be asked to-day to in- 
voke its time-honoured privilege of changing 
its own rules. 

“ Disgraceful." the Tories called. 
“Tyranny," they claimed. 

If there were any nncertainty in the 
industries, the Bill had caused it, snapped 


Mr. Jo Grimmond. the Liberal leader* If 
there had been any bungling, it bad been 
the Government's bungling. 

Mr. Foot, who bad been “ posturing 
around this place for years and years as a 
champion of democracy was now trying 
to subvert it. 

Mrs. Margaret Thatcher, tch Opposition 
leader, said that Mr. Foot's move “ signalled 
(he end of Parliamentary democracy and the 
beginning of arbitrary Government." 

Think very carefully she urged him — 
but Mr. Foot had clearly already given his 
stratagem a lot of thought. 

If the Government's Bill were not. in 
order, the Government's next move certainly 
would be. he replied. The Commons would 
make its decision to-day. “ If you are going 
to describe that as an attack on Parlia- 
mentary' democracy then that is a Parlia- 
mentary absurdity." he said. 

“ You are making the House of Com- 
mons the instrument of Government instead 
of its watchdog," Mrs. Thatcher rejoined 
amid Tory cheers. 

For over an hour, the verbal violence 
raged — without inducing any -change of 
stance on either side. 

It caused some bewilderment in the 
public galleries. And H would undoubtedly 
cause more in the shipyards, said Mr. Eric 
Heffer. 

Shipyard workers wfcre quite aware of 
the difference between a ship and -an oil 
rig, he said. Even though the Speaker had 
ruled they were the .same. 

The- Commons might indulge in its 
“mnmho jumbo " over such subtleties, 
added Mr. Dennis Skinner. The workers 
bad more serious problems to worry them. 




Mr. Philip- -Goodhart ... 
"challenge to Speaker." 



to get their view? during the; 
course of the Bill's passage- * 
through the Lords. '} 

But Mr. Griffiths persist'd and a / 
Mr. Irvine ruled that as the Bill \ , 
had been put down on thp Orrtf-r.,-. 
Paper. Ihe second reading ' 

proceed. ;• 

From the Labour side of rh® . 
House. Mr Griffiths was accused I : 
of calling the MiniMcr ; 

" Mussolini " before storming j" 

-nut of the House. . w 

Mr .Griffiths, catching 
accusation, strode- hack In hisf;:-.. 
■pkiee— evidently prepared mi.;, 

resume' his arguments. 3; 

But the Minister urged MTsS? '. 
noi to regard the- Bill as a Party ■ * 
matter. It reduced the number |- 
nf people remanded in custody f'..;.. 


to the minimum possible cey- 
patihle with ihe public Interest. . 
H followed the main recoin- J. 


it i i»mm cu »MV ” j-. . 

mendations of the working party i 
set up In inquire, into hail piac- 
tices and procedures. :4£ 

It bad been represented tha* 
the Bill was merely an attempt 
to relieve the burden of prison--. W 


Mrs.' Margaret Thatcher . . 
. “ arbitrary Government-" 


W V^>'4b' 1 ^ NEW ACTION to deal with the 

^ crisis of newly-qualified jobless &/ 

„ teachers in Scotland was put for- g- ; , 
ward to-day by Mr. Bruce Miiian, “ , 

Scottish Secretary. f 

In A Commons written reply "~ 
he announced he would be dis-jr’ij 
cussing with education authori-jj :: 
ties and teachers whether com- 1, j.:. 
-'palsory retirement at 65 should j®- . .. 

be introduced for some Scottish Li ' • 

■ teachers who are entitled to § - 
w work until they are 70. This L/-.- ; 

Mr. Jo Grimond bungling would improve- prospects forK ' . 

Government." 7 • newly-qualified teachers. j .. . 


Action promised; p 
on Scottish if?"* 
teacher surplus I I I 


Government.’' 


TURNOVER 


Six months 
ended 
26.3.1976 
£000s 
40,190 


Six months 
ended 
27.3.1975 
£000s 
32,488 


Year 

ended 

26.9.1975 

£000s 

69,460 


DEVOLUTION BILL 



Trading Profit before charging 
Expenses below 
Repairs to Properties 
Depreciation 
Interest payable 
Investment Income 


islative burden hangs heavily! 


5,817 

1,192 

938 

503 

017) 


4,457 

893 

736 

654 

053) 


10,583 

2,032 

1.650 

1,207 

(289) 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


PROFIT BEFORE TAXATION 
Less: TAXATION @52% 


3.301 

1,716 


2,327 

1.210 


PROFIT AFTER TAXATION 


1,585 


INTERIM DIVIDEND lobe 
paid on 30th July, 1 976 


Earnings per Share 
Ordinapr Share 
'A' Ordinary Share 


3.27p 

Q.65p 


2.31 p 
0.46p 


Beer sales held up very well. The swing to cheaper beers has 
continued. The exception is Grunhaife Lager, where sales have 
reached new peaks. 

Investment in new plant and equipment has been justified. 
Retail, Wines & Spirits, Soft Drinks and Hotel Divisions have all 
performed well. Lower interest charges reflect the substantially 
reduced bank borrowings. 

Present performance gives us grounds for optimism, although 
results could be affected by a cooler summer and the recent 
Excise Duty increases. 

The Directors have decided to pay an Interim Dividend of 
1.0672p per Ordinary Share and 0.21 34p per 'A' Ordinary 
Share, which with the imputed tax credit is equivalent to 1 .641 7p 
(1975: 1.2340p) and 0.3283p (1975: 0.2468p) per share 
respectively. 

The date for payment of the Interim Dividend has been brought 
forward by two months and the amount of the Interim Dividend 
has been increased to approximately half the anticipated total 
distribution for the year. 


THE SFECTEE nr devolution 
ibis week finally ceased to bang 
over Westminster and descended 
into the Chamber of the House 
of Commons. The occasion was 
Mr. Michael Foot'*: presentation 
of a statement outlining the 
Co vern meat's determination to 
introduce * Bill nest session 
devolving substantial powers to 
assemblies in S«?otland and 
Wales. 

As so often happens, the reali- 
sation h3d nothing to do with 
the magnitude or" the rhetoric 
nf the Lord Pro ti dent's grand 
dcsicn. It w:it a simple appre- 
ciation that the devolution 
legislation v ill tajee over 30 
days — more than half of the 
Parliamentary lime allocated to 
ihe Government next session — 
and involve endless amendments 
more than 100 clauses with 
the very re d l po.-?ibility that the 
Government ’--ii! find itself 
Hitbout a majority in the final 
reckoning. 


Discontent 


C. J. B. HATTON, 

Chairman. 



Greenall Whitley & Co. Ltd. 

VVilderspool Brewery, Warrington TVA 4 6 KH 

Brewers since 176a; distiller? and wine merchants; 
Cambrian soft drinks: Compass Holds; 

Red Rose iruir. and grills. 


All thi« effort to satisfy the 
all^gcil desire- <•[ one-tentb of 
the British pc^r*'.-' on the peri- 
phery of Die Ynitc-d Kingdom? 

Suddenly, in back-benchers 

on both ?;dcs uf the House, 
it all ■iecincil ewessive. 

But 'IPs anticipating a winter 
of document, might spare a 
thought for th- civil servant-’ in 
the Cabinet Office who have but 
20 weeks to ha. mner the mam- 
moth Bill ime shape if it is to 
be introduced in November, 
receive Royal A.- sent in October, 
1977. the Assemblies elected in 
Edinburgh and Cardiff in March. 
lf»7S. and the new form of 
Gn-.ernmeit ready tn assume 
fully its de"n( veil powers at the 
< f r.r: nf the financial year 

Mi’. Inhn Ganich. Second Ter 
man -m Si-cr-'i.iry in ihe Caluuc 
‘.•file.-' in eliarue'.jf ih*’ C**n«lilu 
non l.'ni:. 1 - nay nf njlure'j un 
Ha.pp.ib:-.- ,>nd the last person 
in f 1 in ni- d nf ijmp.*'h>. 

N* i- h:.' i;n r ‘-.vn in Whtic- 
t.i 1 n.irl..n»." j- " ^ ,afi- pair “f 
hs'irh." Acd .V\ h 1 ? bng.in hi« 


working life before the war as a 
Tost Office engineer and has 
spent his Civil Service career 
doing practical thing.? like run- 
ning the roads programme in the 
Department of the Environment. 
He is not tbc sort of man to lie 
awake at night wondering if 
history will judge him lo be the 
man who sold the pass and pre- 
cipitated the break-up of the 
United Kingdom. 

He takes the view that Minis- 
ters. not civil servants, decide. 
He sees his duty as, in Lord 
Armstrong's phrase “putting 
reality in front of Ministers" and 
ensuring they appreciate the con- 
sequences of the options avail- 
able. Since October. 1974. when 
the Constitution Unit was set up. 
Mr. Garlick and his team of three 
under-secretaries, six assistant 
secretaries, six principals and 20 
supporting staff have been doing 
just that at a rate of two papers 

a More than 50 of the 100 clauses 
of the troublesome Bill have 
already been drafted. But by 
the end of July, the Cabinet will 
have to have reached a decision 
on a half-dozen outstanding areas 
of major difficulty if the Parlia- 
memary Council are lo finish the 
job nn time. 

Those are fl» extra revenue 
powers: wilt the assemblies he 
allowed to impose surcharges on 
the rates, or. Co I lowing Lay field, 
introduce a local income tax? 

12 » i-tres: the judicial commit- 
tee of the Privy Council is almost 
certain to be the body to decide 
whether 3n Act of the Scottish 
Assembly is within its devolved 
powers at the pre-Koyal Assent 
Flace. But what about post- 
Assent? Cao the propriety nf an 
Assembly Act be challenged in 
the courts or. like a IVestniin- 
<ter Statute, will it stand in its 
own right 0 

t.tj The Scmtiih Universities: 
Will they he linked vertically in 
the il«'\ nived Scottish educational 

s>»tcin nr hnimd horizontally 

v. Uh ihe University Oranl* Cmu- 
iiniice r»n a U.K. basis? 

' (4> nf ilm prole.- 

sions -\rc 1 he standard condi- 


tions of Scottish teachers, 
lawyers and architects to be 
decided on a Scottish or a U.K. 
basis? 

(5) Scottish private law-: If it 
is devolved in its entirety how 
will, for example, commercial 
law bp harmonised with overall 
U.K. standards? 

(6) Scottish courts: If respon- 
sibility is totally devolved, how 
will it affect the enforcement of 
U.K. laws in Scotland? This ques- 
tinn goes to the very heart of 
national sovereignty. 

Mr. Garlick's team are 
currently preparing papers or 
these themes to put .before the 
two Cabinet committees, one of 
about 20 members chaired by 
the P.M_ and another smaller 
one of 10 members, rhaired by 
the Lord President. Mr. Garlick 
will co-ordinate ’ Whitehall 
through the official Cabinet com- 
mittee, whose 20 members are 
drawn from a wide range of 
Government departments, to 
ensure that the Ministerial com- 
mittees arc supplied with the 
wherewithal to reach tbetr 
decisions. 
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Mr. John Garlick of the Constitutional Unit. 


self; 

a* 1 * f ■■ 

Terri, Kirk trMK 


Break-up 


In one sense, the task is easier 
now in the final run-up to the 
Bill than it was in the earlier 
stages of the. Government's 
attempt to pur fiesb on the bones 
of its Manifesto commitment to 
devolution. The then Lord Presi- 
dent. Mr. Edward Short, had to 
goad sceptical Ministers into 
taking the matter seriously — 
Whitehall itself was not suffused 
with enthusiasm Tor the project 
but has now coiue lo live with 
it. 

Officials found it painful to' 
plan the break-up of a tidy 
system uf. centralized govern- 
ment. It went against their tra- 
dition and training and required 
them m break the habits of a 
lifetime. But they also recognised 
that political realities and ihe 
wishes of Ministers clearly jndi-.' 

rated !b-‘i "the status quo was 
not an option." 


The whole unprecedented 
exercise . of unsciamhling , a 
system of government and build- 
ing a' constitution to replace It 
is not without its fascinations. 

In one sense, the most fascinat- 
ing pan is yet to come. What are 
the Implications of devolution for 
the nine-tenths ' of - the British 
people who do not live in Scot- 
land and Wales? With the change 
of Ministers .at the DoE and the 
Privy Council Office, work has 
had to begin again on devolution 
to the English regions. But 
should the -Govfemmcnt lrun lnta 
the much heralded ** English 
backlash" in the" Commons next’ 
winter. Ministers- and- the White- 
hall machine will, no doubt, he 
ready to rush out a consultative 
document for England. The con- 
frequences of - . these proposals 
could, ultimately, .provide ihe 

biggest headache of all. ' 


that the Cabinet Office team 
called the Constitution not 
Devolution Unit. For the firsj w** 
time, the Constitution with 
capital “C" is being treated ifwv 
terms of documented specificHAta. 
rather than unwritten converFV^T 
tions. ' iW 


An outside observer 1 cannot 
fail fft notice another dimension 
Lo the cxcreise;. . ft is significant 


One might speculate 
before too long. Mr. Uarlick'l' 
unit . could be responsible fo^-w 
drafting a Bill of Rights for 
U.K- as a whole to take nccoun; ■' 
of devolution upwards t Iaa). 
Brussels and Strasbourg an 1 - — s 
downwards to Edinburgh ant**,^’ 
Cardiff. ' 9.io.‘ 1 

And what about a possibfev.,' 
reform of the House of Lord-** ?a»: 
Should the awaited Select 
inittce nn the procedures Vr — 
Parliament dn a proper jnK“n^ 
there might be a reform of tfifffM? 
Commons too. The Con-* initio* 5 

n3ll,ral bnrt ’ — 
to handle the administrative rori ON 
sequences of this One wav' .1 
another, it is hkelj i n h a p ’ , - ■ 
business for some lime t 0 C o',na 









freight group urges debt 
•belief after £31m. loss 


ARTHUR SMITH 

■ :roRn iistm. i«i^i hv ihe 
owned National Kreigiu 
ration i> «! isl'IosciI in the 
annual ivpori. published 
ila.i . 

ii.il rrrnnsi ruction \»ould 
neviiable " tn eliminate the. 
n of previous debt, said 
an id Pi'UH. the chairman. 

'.vstem under which the 
ration has to borrow ninnpy 
; interest on former debts 
a bad practice reminiscent 
rdieval usurj." he corn- 
'd. 

Government This year has 
forced ip make grants of 
£J9ui. to meet The corpora- 
eash crisis. Coopers and 
tut. the City account an is. 
■xii'inning ways in which 
iblHty pan hp restored. 

sion funding 

Daniel saul lari night that 
fall ihe corpora tiun’s. -.uIim- 
s mere trading better than 
■ear. hut tin* debt burden 
urh that, without financial 
*t ruction, the final results 
be little improved, 
has campaigned for relief 
pension liabilities inherited 
British Rail when the 
rattinn was formed in 1969. 
t tear, special pension 
ns requirements cost 14.1 nt. 
ediuidancy payments £4. 4m. 

. interest payments cm 
y borrowed from the 
•nment rose from £7.72Sm. 
0.562m. — ** obligations hard 
»snrh even in prosperous 
" Sir Daniel said. 

* hulk of these financial 
ems are centred upon the 
taking National Carriers. 

: freight company losses 
■cd from i3.flSm. in 1974 
JTSiii- last year — or £lS.4m. ; 
interest charges and pen- 
are taken into account . 
•IshlLiners. in which British 
has a 49 per rent, holding, 
suffered a major setback, 
ac" from ;i EJS0.000 profit in 
tu a El. 16m. loss. 

:essinn hit the corporation's 
ision plans in F.mupe. and 
nc losses on international 
itu’S mounted to £5^m. 


® ut ’? ■was not. all gloom in 
isb5. Among the many success- 
ful companies the British Road 
services group achieved record 
turnover and profit, tit £70m. 

■£2-S4ro~ respectively. - 

Growth was continuing in ihe 
current year and profits could 
he "considerably better," $j r 
Darnel said. 

Last year, many sectors of the 
corporation's business were 
faced -.with a 25 per cent, fall in 
traffic and fierce competition 
from other operators. 

Higher capital leserves were 
needed to promote innovation - 
and the development of new 
business, said Sir Daniel. “An 
under-capitalised corporation is 
lorced to service an '.ncreasingly 
heavy financial burden of past 
obligations imposed by statute or 
by outmoded previous practices 
and precedents inherited at our 
inception." 

Range of options 

Coopers and Ly brand is 
examining a range of options for 
National Carriers, the former 
British Rail Sundries Division 
which has not made a profit since 
the corporation was set up. 

Many alternatives are being 
considered between the two ex- 
tremes of . complete closure — 
redundancy costs alone would be 
about £65m. — and a major in- 
vestment programme in new and 
competitive services. 

A substantial injection would 
be necessary' to rationalise the 
network of some 100 warehouses, 
many of them old-fashioned and 
geared to an outdated rail 
system. 

In the first months of last year 
the unreliability of train ser* 

, “Defensive action" taken by 
Carriers last year involved a cut 
of nearly 1,800. in the workforce 
and reductions in vehicles and 
depots. But this could iiot he 
done quickly enough to keep 
puce with the loss of business. 

Coopers and Ly brand is also 
investigating the Freightliner 
system to see whether the invest- 
ment necessary to maintain -the 
business is justified. 


vices, coupled with fierce com* • 
petition for traffic al a time of 
recession, led to a substantial, 
trading loss. In the final quarter 
this was offset by a £5W.OOO pro- 
fit. but the loss for the year was 
still £1.16in. 

Sir Daniel said that the ini-i 
provement had continued in the 1 
first few months of this, year.; 
Provided rail services were rcii-i 
able, the business would do well. , 
However. Freig.hU in ers would . 
not be able to service all its : 
capital ** because of the burdens . 
of the past." , 

EEC activities ! 

The problems which the cor- 1 
po rati on has met in try ing to ■ 
expand activities within the .- 
European Economic Community' 
are attributed by the annual, 
report ' largely to economic ‘ 
recession. 

The French subsidiaries : 
acquired towards the end nf 197*1 1 
were badly affected. "Trading, 
losses involving development . 
costs were heavy and in the ; 
absence of adequate reserves fo ; 
carry the companies through, the 
corporation has regretfully to 1 
withdraw from a large part of its 
operations in France." 

Costs of closure are estimated ' 
at £5m. but a considerable part of: 
this loss may be recoverable ! 
because legal action bas been! 
started "against the former* 
owners of certain companies 
arising from guarantees given at ' 
the time of their acquisition.": 



Mr, Freddie Laker, chairman 
of Laker Airways, went to 
the High Court with his 
wife Rosemary yesterday fo 
seek a declaration that .Mr. 
Peter Shore, the former 
Trade Secretary - . acted 
illegally when he revoked 
Skylrain’s licence. 

" Sir. Laker speot $71m. 
on 'three DC-10 aircraft for 
Skyirain and there will be no 
com pensa Lion,"' air. Andrew 
Bateson. QC, acting for Mr. 
Laker, said. 

The Civil Aviation 
Authority, granted a licence 


for Skytrain in September, 
1972. Mr. Laker then bad a 
two-year fight to get the 
approval of the VS. Civil 
Aeronautics Board. 

In December, 1974. British 
Airways applied “out of the 
blue " to Ihe Civil Aviation 
Authority to have Sky train's 
licence revoked. 

The Authority refused, say- 
ing that Skytrain was ** a bold 
and rap-sighted experiment." 
bnt because of the economic 
situation it ought not to start 
operating until early this 
year, said M. Bateson. 


Inchcape 
plea to EEC 
on shipping 

By John Wyles. 

Shipping Correspondent 

A PLEA for shipping 10 he left 
free of detailed regulation by 
i the EEC was issued > esterday by 
' Lord Inchcape. the incoming 
president of the General Council 
( of British Shipping, 
i In his presidential address to 
the GCBS annual general meet- 
. tng. Lord Inchcape. chairman of 
I P and 0 and of Inchcape and 
I Co- pointed out that EEC think- 
I ing on shipping policies was -still 
I at a formative stage. 

He held up American shipping, 
“protected, regulated and priced 
out of the world shipping 
mark'd " as an example to be 
| avoided. 

| From the point uf view of the 
: Community as well as of the 
I U.K.. shipping should be treated 
! as a world-wide industry and out- 
: ward looking policies arc needed 
to keep EEC countries' shipping 
industries healthy. 

The balance of payments un- 
; parlance of shipping must always 
be borne in mind. Lord lachcape 
! said emphasising that "it is a 
vital clement in foreign trade, 
rather than as a mode of Inins- 
port that we British have always 
. seen shipping." 

Lord Inchcape succeeds Mr. 
Tim Bolton, of the Bolton Steam 
Shipping Company, as GCBS 
president. 

His successor as vice-president 
is Mr. Peter Walters, a managing 
director of BP wiih special res- 
ponsibilities for shipping chemi- 
cals and oil supply. 


‘Motorcycle plant 
re-opens Monday 5 
announcement to-day 


' BY PETER CARTWRIGHT 


THE NORTON V1LL1ERS molor- 
cycle and industrial engines 
plant ai Wolverhampton is to be 
■ re-opened by the liquidator on 
Monday, a meeting of the 600 
former employees who have been 
, picketine the plant since ft was 
closed in August will be told 
to-day. 

This will he good news for 
owners, who have been starved 
of spares, and particularly for 
1 those in the construction and 
! other industries who have been 
unable to find such u suitable 
: engine lo power concrete mixers. 
; pumps and other equipment. 

The decision conies after the 
recent withdrawal after more 
Than four nmntbs' negotiations 
of u consortium headed hy Mr. 
Ronald Tit cum he. an Australian 
ml consultant, which sepmed the 
most likely buyer. 


Hopeful 


To hasten a decision hy a 
potential buyer, Mr. Kenneth 
i Morgan, of Mann -lucid, the 
, liquidator, put a deadline of 
June 6 for completion of formali- 
ties. Much had been promised. 
' hut none had put money on the 
! table. 

The action cmnmittee is still 
> hopeful that a so-far undisclosed 


newcomer will come forward 
with an offer, but Us refusal 
even to allow spares to leave the 
factory has ' denied .creditors 
access to money through com- 
pleting work iu progress. 

The only concession the com- 
mittee has made is to. allow 
orders for police ’ aulhorihesr- 
which largely rely on ’ Norton 
Commandos — to be completed. 

Nearly too machines had been 
built in recent months, for 
various police farces and. while 
it should be possible to enm- 
pleie many more, the inevitable 
question mark against 'the futvirc 
security of supplies will; not 
encourage new orders. 

Work for 200 

Howcier. the reopening., of 
the plant should provide some, 
comfort for customers who have 
been without spares for 10 
months. Al the same lime, the 
removal of ihe pickets should 
make it less of an urdeal Fur- 
intending buyers, whn will also 
he able tu see parts of the factory 
at work. 

Probably fewer . than. 200 
people will be needed . for thp 
limited operation in prospect, but 
work shnuld be available for 
several weeks. 


Shoe shops agree 
>n conduct codes 

f ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 

p> SF-LLIM. :••«•: •• *h.m dependents. -^hc federation has 
•hr shoe- in F.’ n.nn luiu asked non-members tn adopt the 
* \ulum;«r> « I'dc i»f con scheme and display its symbol in 
ai wring pniinj. l.i belling their windows, 
cer.ibiamtsh.milhuj provo- Companies representing- mure 
for -hoes Ti».- rude ua* than 5.000 shoe shops. -ineJadinq 


Like the nine other ' codes | 
negotiated by the Office of Fair i 
Trading, that for shoes lays down 
:i procedure for dealing with 
complaints. In a dispute- the 
customer can send the shoes to I 
a new testing ccnrre established 
hy the federation and 
administered by the- Shoe and 
Allied Trades Research .Associa- 
tion. A £2 fee will be charged, 
and the money will be refunded 
if the complaint is upheld. 

The code encourages nianufac- 


have agreed to label j'hoes tOi 


VM !' 

i in- l.i-i iorin.il on 

•Ifii-Ill 

.is rtn««vti»r gviicral nf 

Ti.-i- 

r: '.H-tnn* i.ikinu up 
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r. ilnw! or-gcncr.il 

IV • '• -1 

jcrfiTahtfri nf Hiui.-'h 

ii 

ic- h:i 
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. * .. ! 

:.* .{fin '.nr coTtf-umct 

I«- H ,;< 

JskoriL after takina 

- 

; ::i 197" Mi. M'dhvcn 

>. 

i iij* .•miii.-trv lo per 

• |l 1.: 
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U't. 
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-v a po.-ilivo slop 

i:iKi" 
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!i .-, ; iioeii a Jived hj 
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which icj.rrxenis 
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:iir iiiu i-hatns. 
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E-i-m-n S'luc iJnrpura* 

tth'ik 
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ccttish insurance fears 

r 

{ devolution effects 


t Eft 1C SHORT 

S ABOLT Dll' effects of 
itioq un sin* Scot unit wsur- 
industry were expressed 
(fay-!>y Mr I II. Stuart 
. chairman uf the General 
. j&t. Fire and l ife Assur- 
tiorrwr.'iliMit. ai il*' Perth 
l-tul-eLm; Tin* inevitable 
oi de»‘. ifin imi. whatever 

- form. could pm Ihe emu- 
ji..; al;.. :i ■•mu pent! ve di* 
• 'ace.-. he claimed. 

~ TOStUon .u-nili! be «*T ,, n 
-iiScnuish ct mi panics were 
C. their business rvMTirlud 
‘ fhOlfi’d ljy Ic"ivijliii!i which 
"i! affect English 'nvarcis. 
.. Biack att.ickcil the 

- sion document i-stuij hy 
•bourPorty suggesting that 
-nf >he lead inn cmnpo-ute 

T-uvC eomiian.es. ini' lading 
val jVc«Gdani. tlmuld he 
sulised Hi- w.i- Slav. :ered 
^ suggest I mii cf Mr. Anthnny 
- >«uod Bonn. Eneru' Sihtp- 
■? trial the n.iltnn.ili'-eil 
rie- v.-re nm more 
uniable " jii-n n-pnnsibir 

0 enre .-ori.se 

c\!ie: leper nf n.-iinnalised 

1 tire i'VcrM-.is was Thai 
tjsium - :. :n ■Teased costs 


and inferior sen 1 ice continued. 
Motor insurance in British 
Columbia was a prime example, 
he Slid. This was nationalised 
in March, 1974. and, when the 
Social Credit party gained power 
in February this year it engaged 
an independent actuary to assess 
the position of Ihe Stale motor 
insurance . J - . 

The actuarv estimated a deficit 
uf $ I Si bn. after two years opera- 
non. greater than the I9i5 under 
writing loss for The entire private 
insurance industry in Canada in 
1975. The provincial Govemmeoi 
had cone into deficit for Lbe first 
nme in 24 years. There were to 
he massive increases in motor 
premiums and private insurance 
companies arp to be asked to 
reiiim to the market. 

Mr. Biaefc reported that, despite 
the poor first- quarter results in 
the V.S.. there were grounds for 
caulmu.- optimism for lbe group" 
for a reduction in 1976 or under- 
writing lOssO.- overall and a con- 
iinueii increase in imesiroeni 
income. There was a steady im- 
provement in most classes of 
huMness and he looked for a 
recovery in the L’.S 


our fires in May cost 
1 m. each in damage 


ERIC SHORT 

VIE CAUSED by four 
tii«-< last month exceeded 
e..rh case, jiccordsns *° 
s is*- iii-il yesterday by ihe 
I; f u-ii ranee Association. 

were in ihe London area. 
•»n-.* a -purl- ventre, .i furin- 
>iui a i*i-c£jri f.irinry. and 
urih w.v> at an etlginnering 
in \nnli Wejl England, 
hriugs the number nf tires 
"fi where damage exceeded 
in ii. i-onipared with 16 for 
hide of las', year, 
rover, ihe overall April fire 


damage costs, amounting to 
iTb'.fm.. were both lower than 
the March value i£20.7m.) and 
the cost for April .last J'£ar 
< £ 1 r.dm. > . Nevertheless, fire 
damage costs in 1978 so far arr 
f70.5m. compared with £54.4m. 
fur the corresponding period *n 
1975. 

The BIA also pointed out iha! 
of the 75 fires during April where 
damage was at least £25.000. 26 
occurred at places used by the 
public, such as shops and schools, 
and three 'at private houses. 
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Granulated Sugar 
White Bread 
Butter 
Cheese • 

Pork Sausages 
Potatoes 
Fried Bacon 
Roast Sirloin Beef 
Grilled Cod Fillets 

7r.e:e Upzes assize: ?r. j , T ; 
Cvmsosr-cn s' fzcc'z pis'- sf. 
Ccinx;/. 9id(2) ire Assn;? . 
f./r.giorr fst 13 Fshaery IP/S. 
Pr ! :e: s-id Cswutret F:o:sah 


157 calories 
116 calories 
104 calories 
40 calories 
40 calories 
35 calories 
34 calories 
17 calories 
12 calories 


per penny 
per penny 
per penny 
per penny 
per-penny 
per penny 
per penny 
per penny 
per penny 


■ r.e czs'if.z *si/ss s - /■: /*'? 
rs sy HUSO r.-p Vcdiz*: tore'.-" 
Fscd Prices is l He Uruzsd 
p:<tit:~edz\ :rg Sesntxe’.:;’ 


For sporting success, you need a balanced 
diet - and loads of energy. As everyone does, 
every day of their lives. 

And one of the cheapest ways of getting 
the energy you need is with Tate & Lyle’s pure, 
British-refined sugar. Just look at the energy- 
per-penny table and you’ll see what we mean. 

Incidentally, Redpath Sugars Limited, 
Tate & Lyle’s subsidiary in Canada, is official 
supplier of sugar to the 1976 Olympic Games. 


SUPPORT THE BRITISH 
OLYMPIC APPEAL FUND 
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TATE & LYLE REFINERIES LTD. 






BOOKS 

Croissants for the 
Master 
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BY C. P. SNOW 

; ~ eyes. U is easy to imagine Proust In the same fashion. Celeste 

Monsieur Proust by Celwte con vulsed with laughter at hear- enters the book only as a liny 
Albarel as told to Georges Bel- ing jj er after her first meeting appendage, once perhaps in her 
njont, translated by Barbara vj-jh Gide (whom both she and own right, sometimes to fill out 
Bray. Collins _ ana narvill p r0 ust detested), describing the later development . of 

Press. £650. 387 pages him as a fake monk. Francoise. In real life, she was 

Tn pet mvthinc out of this Celeste is not to be identified' much more useful. As she says, 
hnik ^ reader has Vbe familiar wirfa Francoise, the cook, general she was more a prisoner than 
ont nnlv^ d with Proust’s great factotum and peasant busybody Albertine ever was. Not that 
novel but also Jrith various of Proust’s parental home, who there was the- slightest amorous 
E idiiSn* *hn..t his lifpFur Plays such a P a « in 4 Ic connection. She lpved him much 
anv^ such reader 1 though" the *«*««** <** Temps Perd ^ A ra °re than Francoise did. but it 
£"' k IdH a lot to tell in llttlc of Celeste’s devotion is was with a worshipping love 
eludin ’ the charni of common- attached to Francoise in the last which has. endured for 60 years. 

JlncL "it U..1I S have a few volumes of the novel: but Celeste Worshipping love can be more 
“SiJI herself says some wise things all-pervading than erotic love, 

surprise- ■ about Proust's character build- Poor Odilon. w.ho was in the 

Celeste Albaret was a simple and these ought to be army during a good deal of her 
country girl when, aged 21. she studied by more pretentious time with Proust, seems to have 
married Odilon AlbareL who cr itics. He was fond, partly for been driven almost totally from, 
had the .somewhat onerous task prU dential reasons, of confusing her mind. 

nf being on cal! vnlh his taxi oi e issue and explaining that all She adapted herself, willingly, 
to drive 'Proust round Paris. jjj s great characters were com- as the price for the incomparable 
Proust was the most polite, the posites. not drawn from a single experience, to Proust’s singular 
most sympathetic and the most jiving original. Well, in a sense regime. She got used to waiting 
inconsiderate nf employers. Odi* t h a t j s true of .many, though not for him in the small, hpur?. He- 

Inn. a nice decent French work- a jj_ 0 f t be great characters of had usually .been ouron one of 

ins man. was hynnolised. like g c tioQ. bis nocturnal visits, 'checking 

everyone who waited on Proust, But Celeste says, with her firm some detail about one of his 
by that alluring personality. He directness — she is an unusually characters which had slipped 

put up with everything. (By the strong personality herself— that that computer-like memory. His 

h.v. Odilnn should not hp con- there was with Proust almost acquaintances. summoned to 

fused with Agostinelli.) Celeste, always a single starting-point. It interviews or meals at 1 a.m.. 

who was enticed into looking would, in fact- be very stTaoge put up with more inconvenience 

after Proust fnr the last eight if there wasn't. God is much than with any writer in history, obviously pleased Proust. She Not only with this simple, though 

years of his life, put up with better at creating characters So above all did Celeste. kept perhaps more than he very bright, village girl, but with 

a great deal more than her hus- than even a superbly imaginative When he finally arrived home, thought of her hard-minded some of the cleverest, or alterna- 
band. novelist-such as Proust. Robert there were hours of conversa- shrewdness. She realised that lively smartest, people in 

Now. in her eighties, she bhs de Montesquiou was the starting tion. Descriptions of whom he his affection and empathy died France If one read only hfs 
talked about her experience. - poi nr for the Baron de Gharius. had seen.-- Enthusiasm about away when once he had put . a letters, which are often sicken- 
She has talked about it . .to. and the essence of.Montesquioil some missing piece now ready to long-time friend to - maximum ingly sycophantic or reproachful 
Georces Beiinoni, who is clearly stayed in .the character until the place in the great structure, artistic .use. Once the. last words or self-pitying, -this extra ordi- 
a culrurcd professional writer,' end. Even though Proust found. Hints, which- even now Celeste were written, the long-time miry impact would be something 
and nne nf the puzzles of this--ir desirable to alter his physique, domesticates. ai voyeurist friend; apart- from* civility, no or a mystery. But read his book, 
bnok is tn decide where Celeste to add aspects of behaviour pleasures, in Albert Cuziat’s longer existed. The same with He was one nf the subtlest and 

ends and Belmont taTffX oyer, which were not Montesquiou's. brothel. Some time in the morn- places. No novelist ever wrote most arousing of writers, cer- 

Even aFter years of Proustian to add decorations to that edifice ing Cbleste could go to bed. with more affection- about a tainly the most amusing of this 

conversation, it _is a little bard of character, and .finally to ready to give him round about place than Proust, about Hiiers. century 1 - He was also one of 

tn ; believe that ■ 'Celeste attained. persuade Montesquiou. with con- 4 p.m. his coffee and a couple When that was done; he was no the cleverest, with an astonish- 
siich- .sophisticated taste-' to.' sumate" eloquence, with the of croissants, on which, together more interested in inters than ingly flexible intelligence. All 
!iteVa,ry c ‘ politics. publishing injured innocence of one of the with lashings of milk, he sur- he was in Khabarovsk, it sounds that must have been evident in 
manoeuvres, -pnd‘ the personal!-. great masters of injured moo- vived. cold-hearted. • Yet the same is the flesh. - in addition he was 

tiev/oT :s* m»fiy layers of French cenee. that' .to \rnake such a She would have said then, apd true of some of the greatest the most expert of flatterers, 

society.' Yef one accepts most of fictional use of his old friend — repeats now. that it was all more writers. .Anyone who wouldn't soften a - 

it. Shp^ was not well educated, nothing could have been further than worthwhile. She wasn't Proust must have been one of bit at being flattered by one of 

hut s'h&.’atas highly intelligent from Marcel's affectionate and completely subjugated. She kept the most fascinating companions the cleverest, men extant is 

She had exceptionally clear admiring thoughts. her sharp tongue. which .of whom there is any record, slightly too bleak to be true. 



Proust, a drawing by Andre Szekely de Doha 
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BY JUREK MARTIN 


; Many people talked to Woodward Nor is Anyone now sen on a! 


The Final Days by Bob Woodward and Bernstein, some of them disputing the essentia) accurac 
and Carl Bernstein. Seeker completely fnutkly, some With of much -that is in the book. D 
and Warburg. £4.90. 4<6 pages own reputations in mind Kissinger haft more or less sal 

It is just possible that the most and 10 F ind * authors got right th 

nous- criticism ofthis totslN all their supeth crwfrchecktog of final days (Including. presmj 
nous criticism oi im V 0T ^. sou roes, the suspicion persists ably, tile session at which Nixc 

Ul . . Uie .L., k.u mil fk 4 n tVu intluua '« j . J - . 


serious 
absorbing 


nSltCa? and moral dLstoleitt* that - ***■ “djherevthe, authors broke down end prayed with h 
ftnn of Richard Nixon ^ havt * oae an interpretation Secretary of State): he. too. to 
S.H in booklttelL ?£> of an evc “ t ** W “ ******* ly queried *e authors’ interpret 

Sr " 2r - C S coloured by ene-man> moUec- Sons^nd ft«r decency. but m 

speaker is wr. Ron ^egier, 0 f n and. on occasion, they vj-elr accuracy where it coun»K 

hapless ex-Disneyland guide and :have had t0 rtiy on the accounts 

Presidential Press Secretary, people who were not direct Kissinger, °[ ,*2.4*^* 
who. incidentally, emerges ar ^JLjMnts emerges as a knight in shum 

something of- a' power .b&ibd a. that said, it is worth "wour, displaying vast pnra 

tortering 'throne. He waf “diff Sw few of the “ utem P‘ ^ ,or 

cussing with Nixon what to <*o iSier i rSf al to SJ fwmer W President For 

about John Dean’s spilling of the -2jt r were^SvouraWe !»**, this , year no politic 
Watergate beans and advanced u.- stood up over the last 0 seeing a revival . 

the following idea: ^e of monV^ it SS ft J2JK ?! 

“It’s a Rashomon theor^Vflat 1 published in America, h i® ^ 

Five men sit in a room, and true that public perceptions undemanding (the autho 

what occurs iu that room or were somewhat distorted by the SI KHS.,? 

what is said in ' that ■ room serialisation of extracts from it an “ Benxstem 

means something different to *n national n mga ri nes wldch, for - 

each man, based on his per* their own reason, concentrated Ybo book, of course, assun* 

ccption oF tiie events that pre- qn the purely lurid. lit reality, greater importance . 5iT>co i». a, 

ceded it And that is exactly however, this is a *ober volume, come out, m an election y«, 

. what this is. Exactly what the product of -much reporting •Pf vc«ion-. : 

Is.” .._£n minute detail, th* overall All Tka PrTOrieni x Men. Pu^ 

As *hev say in their foreword, impact of which is not to kick * n Y?” 1 appears grej 

Bob 1 Woodward and Carl Bern- a man when he Is down (as The film, well made and relaj 
stein, the Washington Post Nixon undoubtedly isV and ing aM -ft* excellent thrill 
reporters who originally “broke” parade aU his dirty washing In qualities that marked the 
the Watergate storv, interviewed- public. If anything, the reader book, is drawing huge crowdxj 
394 people, many of them several.- comes away with the vague the U5. The ' Finol Dousi 
times over. Their track record, feeling that the authors them- apparently setting publisM 
for thoroughness and accuracy selves ended up sympathising records. Republicans everywhe 
was proven in their newspaper with Nixon and above aU his. are frankly terrified of wh 

reporting and in their first book, family as he grappled with the impact they will have on t! 

Ail The Presidents Men, and inevitable. ; electorate this year, while Dem 

there is nothing in The Final jf there is much pereciuai ki^ crats have, not yet even foai 

Days to suggest that they have instigation into JKxon.- thdetrit it- necessary : themselves to rail 
become lazy. They do not leave be matched ngahtst ; t*o fte spectre of Watergate at 
stones unturned. ‘ ^realities? ■ that ; Nlwm. 

But the difference^ has been taught' over^the And whatever Imge ring doub 

the two hool^ is that wbereas'tM^ rars to' personalise fte i^ri- persist ahoux the style _f hi 
first was a and has been -nakedly -a aod Woodward and Bernstein hm 

accoum seen from thmrpoln^^ jjy rhe .^j| te Hourt'ft ensure adopted, it remains * tout 

such publicity is -kind: this grS>lng and chilling narrate 
side the skins of the chararterei ^ double^dged sv^onL Nobody The insider will be fascinated^ 
l ?,1>ould dfcpaw tim if learn the degree of comperaUfl 

w^re fSr Tt d ke? .Nixon had been exonerated obviously . provided, from 
Th! fi^^onk wiTl iwouW have pursued-^ Wash* div*rtfi-a 4« or sondes «§ « 
i^eilDi^ detecti^ 0 Storv* m ?”S ton Po * £ w* 1 * jaT^ngeance, KsCtihowei* and ^red Buz 
whirir^Ee characters remain^ -^ ot only.hecause ftpt waaft hls th* . 

Ilnfi dirneLiona? In^e S^S^ aracWr but als ^ ^because the He vgft.. erguablyV^b* slight, 
^ery d riu?n!? 'frow? is played vtift p«Uously frUMr«ed by ft^siinrtdon tlK 

thouchi extra* tot of whisky *& J »w rules. Moreover, on balance. General Haig himself 1 has n( 

_■ W Thorp nml 



given a special significance. ’ ■ probably the come entirely clean, hut he wf 

Which is where Ziegler’s critt- public to know both tim .extent learn much about Haig. He wl 
cism may have some validity- of Presidential power entf the also discover how Inadequate vr» 


Fiction 


■X. 


Treason 



heart 


BY ISABEL QUIGLY 


The Story of My Desire by .S 5 

Phtiin d^u.- Head." “ ls . ov ” 1 * e f** e . of neglect, and of 


Philip Callow. Bod ley 
£3.50. 1S9 pages 


their inability to- see him. let 
alone care for him. as a person. 
You’re Not Alone by William a felloW-creature tortured to the 
Cooper. Macmillan. £3.95, 2J7. ed * e of madness The hospital 
pages parts, the inner life, the vision 

— - — .. .. that is wholly subjective (as it 

The Stepdaughter by Caroline probably is in madness) — these 

Blackwood. Duckworth. £-'.95 /“are Tbarveflously conveyed: cer- 
100 pages ■ lain tbings j about the love affair. 

.. . — _ . . . 7 too. are given poignant reality 

Searching for Caleb by Anne and force. 

•£» hal!o and Windus - There’s irony in the juxtaposi- 
£3.«5, 309 pages tion of two of this batch or 

Hillard and his Bowling *«*!*■ . y °J. Alo ” e 

» ?S h p r a - ® raU,i * a "' S™ *e oV.?!wV 

- CJpe - £L 5 °- 167 pagg * cat coin. For one thing, the doc- 

Survivor by Marc Brandcl. tor is talking about his patients: 

Hamish Hamilton. £3.50, 254 for another: 1 It’ is not the NHS we 
pages see. with. its oFten sordid physical 

~ - epnditons. its queues and hurry 

Philip Callow writes ^passion-’ and covert buHying. but private 
aiely and intensely nearlv alT the practice at-ihe best London raedi- 
time and in The Siorp of Mu c* 1 address, the doctor who cares 
Desire has plently or. reason For 311,1 < dar * 0Q e say it?) is paid to 
it. It is a tale or disintegration. care individually not collectively 
mental and -physical: of a love for his patients, 
affair carried on in grief and The narrator is 



' Girl in Bed ’ by Lucien Freud a portrait of Caroline filackwojod 

they are so little known to most that comes from attitudes.; not 


— .. Gerald, a of us, us a target for satire they ..jokes; and observations of .'Juch 

ginit. and nf ihe psycluc collapse widower in his early 60s since ■ 5een ’ ll > matter proportionately* exactness they warm the wat'cber 

that follows it. Colm._the narra- his wife’*- death in a car crash: l«tle. ■ wiIh r eco->nir»nn nf whaf* 

tor. in his 40s. married, has an a rather classy GP with a corner There is an air of constraint. S ■ . / 

affair with Lucy, a much younger in sex problems. The diary form a slight uneasiness about the 

woman, also married, which is a convention it is hard to b°°k that is curious In ihc author ' 

lands him. not before time, in a accept in terms of strict realism. of Scenes from Provincial Life; 


observed. 

Richard Brautigan writes* with 

— . . both charm and si ng ularity. 

mental hospital. After the early which this novel rails for: espeei- as,f tilings were not quite in though Willard and his Botclina 
rhaprers. which seem somefiow ally in dealing with a love affair, order in it either formally or ■ h - J* *&. 

irrelevant in its mam mood and with reelings intense, private emotionally. - . irojjttcs. is rnjn s,iulT. as df he 

purpose, the book is rull of pain, joyous and painful: The main Hie Stepdaughter, a first novel, .were skating along on his talent 
written in blond, sweating [like theme seems to be The relebra- reads so easily and even looks so and relying too much oh the 
iu hero i with anxiety and hor- tion of sex and love, together easy that you . almost miss its charm. A pair of sado-maso- 
rnr: almost, though not quite, ralher than divided, and the complexity: only at*the end are chists - and a triu of bftthers 
hopeless in Us picture of the in- availability, as it were, of both * ts curUcued patterns clear. It called .Logan • 3 re unconoected 
humanity of those who most . in any circumstances, at any age. I s written as imaginary - leltters except for the fact that the latter 
ought 10 show humaneness — Opposed to this is the measuring 10 imaginary people. Dear So- murder the former in. their 
doctors. school of sexologists, the un- and-so and Dearest. ... A woman search- for some lost bowling 

From one indifferent physician* joyful researchers with ruler and a smart New York apartment trophies; but none of this, -one 
or psychiatrist to another Colin camera, notebook and loud voice writes them to explain her feels.* matters particularly! to the 
drugs himself, imploring (though and explicit terms for the in- situation, which little by little author except as a kind of instant 
not in so many words) help explicable, at whom the book's takes on meaning and density myth, a cake-mix of modern 
and explanations, battered nol so satire Is directed: and because ftiie derive seems to work belter American ’dreams. Like Caroline 

ithan a straightforward diary). Blackwood or Anne ‘Tvler’s 
Her husband is living with a' girl writing ir looks easv bar unlike 
m Puns, leaving her with her their novels (amiability notwith- 
small daughter, a French au pair standing) this particular one of 
girl, and a teenage stepdaughter, his doesn’t adtT up to much. 

The skill of- this very short ' „ _ - ■ . 

novel fills me with pleasure and Marc Branaol s Sur eicor is a 
admiration: such subtelty in Ihe riveting thriller about a painter, 
description of mood and feeling. h,s i 0 * 1 paintings, and the 
such an unfolding of meaning, searches murders, people and 
purpose and secret motive; such horrors they invoke in a world 
simplicity of means, complexity *’ 1,ere P alDlin & are worth rail- 
nf ends: such a wealth of l rons - From New ^ ork to Lon- 
conflicting ideas and emotions, don to various places in France 
More and more. I find, fiction 10 ■“*1*0 c,t >’- everywhere is 
suggests that plot doesn't count beautifully recognisable — the 
much; that it makes patterns ngnt smells the vivtd atmos- 
rather than sense. Anne Tyler's phere ot eacn. - . 

Searching for Caleb proves this 
with her customary exactness. 

The blurb suggests anyone 
novel — a perhaps. rather whimsi- 
cal saga about five generations 

a self-loving family called Peck 

which regards outsiders with gY JOHN DUNSTAN 
pity for not being Pecks — but Ihe 
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tion- and perceptid 
lawyer, James' S 
me Nixon's ptibli 
he recalled aq 
past achievement* 4 
_ _ _ ^-lawyers in th 

to pollticatareba but who, deceive 
he and uncotherehendlng, limped oi 
apprehension of, and purposeful deprived of- his sleeping pills, back to Boston with his reputi 
The Diary of Samuel Pepys: IX movcs to counter, the P&rlia- then one may well wonder what tion severely tarnished. If is 
166S-69 edited by r. c. Latham mentary inquiry into the con- would have happened if that din- book which ts Impossible to ptl 
and W. Matthews. Bell. £S^0. ^uct of the Navy Office during integration had got to Haig too. down. 

590 pages th e recent w r ar. All of these act 


BY RICHARD OLLARD 


controls that, in wtreitfty, aw both the 

jAhe used to preveajt him exercs-. of tbe^ 
X'ing them to the fblL "When. Clair,: 

■ ■^’•General Haig, thenonly power in -adv 
- the White Houtt ih the fitdj^.envi^d 
oLvdays whose miad‘>'8* fuRction- great 
- ing clearly, was’ retraced 
ordering that Mr.- Nixon 


“T 77 7 TT I as a spur to the pursuit 1 of 

The puDiicaUon of the present pi easure . whether on visits to 
volume completes one of the lhe theatre, jaunts to the coun- 
raost widely and jusilv applauded lry< 0r f ur n V e affair* with 
scholarly enterprise* of nyr time, .servant* and shopgirls. Perhaps 
There 'is still ‘a companion the rnosi valaable restoration of 
volume to come which will pepvs’s text is in this particular, 
supplement the already extensive Wheatley s edition, by its^fao 
and invaluable information con- decorous .reticence, throws too 
lained in the footnotes by high a light on ihe affair with 
articles on subjects ranging from Deb. different though this clearly 
Pepys’? intellectual interests to was from the routine -Witfcs'Wift 
such mundane matters as food. Mr*. Bagwell and the rest, 
clothes and weather. There is Another small but useful cor- 
an Index volume in- active pre- rertion removes from Sir 
paration. Bui the sreat work to Frescheville Holies, that profane 
which Dr. Latham has devoted commander wfi'oin Pepys feared 
so much of his life has been aDd hated, the puzzling talent 
achieved. .Tor playing the bagpipes with 

• fi is ■ sad Thai Professor which he Ha*- hitherto been 
Matthews did not live to witness credited. Bui there are still 
its Tull appearance. One of the mysteries left unsolved. How. 
greatest texts of our literature for 'tnstaocfr- did Pepys manage 
and our history is availahte for to, reply “with thanks and good 
the 'first -time in an edition iiking ” to the anonymous letter 
wholly worthy of its towering that informed him of bis co usin 
stature. Had it been prepared Hate Joyces unwise.. matrimonial 
by Croker even Macaulay would mtentaons. ■ - v - -'. . 

have fell bound to praise it. CO *^ BnS SOme ? f 

The publishers have -abated none th e most celebrated passages in 
of the high standards of produc- tij e whole diary: the description 
tion. design and illustration that g ^ 
won such golden opinions for the 

first volumes. At £8.50 this is ar ! !L!?SE5 

astonishing value. Pepys would Pepys s PubLic career when hp 
have been round to his own cleared the Navy office before 
booksellers at once, even without !{j e 
the other induceraenis touched. 

on in this volume; . ' - 

Like the closing movement of ri v-ino 

eurnnhonr * L - c#1 mArttVie 'EVCIl ID liS DlCSSlirPu QylQg 

V Sit fal1 (here are echoes .of the 

\f a v h n 0 ifiR J q ,mhii 66 -,nH diary’s earjiest and pefenniaf 
Ma> 31. 1669. _ embrace and ^heroes, an improper, encounter 

■ e i les ° with Mrs,- MicheSa final bead- 
?- shaking with Sir William 
pleasure and hatred of slovenb- Coventry, now fallen from office, 
ness, -his puritanism and bis over the disastrous preferment 
lechery, his kwd nes$ and his sel- 0 f courtiers - and •• gentlemen 
fishness: his fastidious intellectual above the _ bred seamen. The 
curiosity and his unsophisticated appearance;' In the ’very last 
hilarity, his professionalism and week, of Sir Edmund Bnry God- 
his irresponsibility, his do roost i- frey. whose murder ■'nine years 
city and his unfaithfulness, there jater was so nearly to bring 
is hardly a human quality, p e pys to the block, is one of 
good or bad. except dimness t h e few strokes that must be 
and accidie that is not fresh and held adventitious. 

vivid in this amazing self- ' 

portrait. Next to Shake- 
speare was there - ever an A new edition of Everyman's 
English writer whose total Dictionary of Economics (Dent, 
experience from the slightest to £4.95. 360 pages) has just been 
the deepest was more present tn published, revised and compiled 
his consciousness, or. at least, by Arthur Seldon and F. Ck 
more directly rendered ? Pennance. Aimed at both the 

The themes that rise especially general reader and tile profes- 
into dominance in this period sional economist, the book takes 
are Pepys’s growing anxiety cognisance of contemporary 
about his eyesight, his disen- developments and jargon . and 
chantment with the King and provides much valuable 
the regime in general, his enlightenment. 


L.K. ECONOMIC INDICATORS 


197® 


1973 




t^fenployedf .:«’J [ 

(infilled vacant** *000* . . 
Currency resrvs. . Sbn. . . 
Bank advnes, b . £bn. , . 
Basic ifiaterialsd 1970 = 10€ • 
grbdtf-d * .'1970=100 . 
Terms of trade 1970=100 
Retail prices v Jah.T4=100 
Wagerite*; July *73=100 




Apr. Mar. 

-rbxn* wsLi uw a 


124.4 

4A48 

14.196 

294.7 

-21U 

80 

153j 

207A 


119-7 109.0 

5JW5 7.024 
14.08 14.317 
273.7 263A 


208 JS 
81.3 
150A 
206 A 


1 Macabre manner 


and haunting the grave-.' strong wine,, nol necessarily to 
his Providence. Rhode be drunk all at once. He is as 


writing involves so much more r — — — . — - — — nf poison 

than this outline that the whole - A D B,0 * r * p Jy b > ‘ L ; yards of 

RSSSEr pl0t seems - Englfsh Librarv, aI1 iS.75 510 H'and. birthplace. Eking out an idiosyncratic as, say, Huysmans. 

almost irrelevant. na^es unhappy if appropriate existence But his 100.000 letters, from 

Everything happens, tor one _P^£f as a ghosr-wmer. be sought which De (imp quoteT erteS 

in Ve a ^d 0f mj! n, nf , , ln S* 20 ? ears of his wnting Htght into a consoling imaginary sively. add little to l m literal 
the past siippin, in and i out nf | ift , Howard Phillips Lovecraft Past, his prejudices and phobias stature. True, they reveal Love- 
ST'S OSBO-mT) fsfc.bft.hed M ««-«(■»« reachins ne a f-m a n,c cr^l-.sa 

X%PdZ' in "r lii. aS a ra:,!lsr “t “« ™<=>b re who ;">'"»«>■ They ,Ko reveal a repelled 

tbawiothing happens In isolation Yel in Ihis “casebook caae - Aryamsm, which has done his 

from its causes and background. w d m h ' S °? , 2 lc elues 10 ^vecraft’s distinctive reputation much harm, 

its influence and ancestry’. On one j! a | slnce excr ,^ d literary stateraenL By putting De Camp s account of Love- 

plane the novel takes place in a , inmience on the his neuroses and nightmares — craft's disastrous marriage to the 

few months of 1973. when Daniel "“'Ty Jh?/roi i Fre « quen . y c Jt m " ‘^ways more real to him than energetic New York writer Sonia 
Peck carries on with his 61-year- P?r € ^‘° . ls ^ l,nw *American Poe, the real world — into fictional Greene, and of his unusual 
old search tor his brother Caleb, “n rest an 15 or form, he could reach sensitive Friends — three of them suicides 

who vanished from among the so s “! l “; 31 , 1 thickly atmospheric areas in his readers’ psyches. His —buoys up the middle of the 
Peck* to 1912. On another ^ a ««°‘s»*no verbal scope— depiction of roan as helpless book, where otherwise endless 
ii wandere into Peck history and ,? F * e m. The in the face of malign cosmic trivia become -tedious. His out- 

ancestral memories all the time. or tttimlliu and * At the forces can fairly he said to spring line of the early influences and 
not in the routine way of flash- M ° L U Q ^" s ° f Madness." from his own sense of futility his summation are bes? He 

hack but in the feelings of t-oweratts life is a horror in face of early-implanted fears arouses pitv for the man w hn 
present-day Pecks tor their back- His father and His inability ,n huSan relS wrom of i and ThiS 

ground and the weight of their Brought up ships explains why to his stories, biographv of Lovecraft could 

sssns Jt £2r*£z 

and insights, visual and psycho- timid isolated child ’grew into'a'ters seeni mere marionettes it wnuiri u.. 

logical; ud the sort of honor recluse even « carrying betiles Uvecraft's "oft a cut b? half ™ 
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£bn. .’ 3L9S8g ZJK9 12.017 2456 10J 


* Production, t Deliveries, t Net sales. I Consumption. ** Seasons 
adjusted, tt All manufacturing industries. j| Excluding car radii 
It Deliveries. UJL made and imported sets. \ b From May,' Iff 
onwards, new basis of calculation refers to advances to U.K. pub 
and private sector. Historic figures on new basis not availab 
d Prices, f Including cooker grill er toasters. • c-Value of outpi 

• United Kingdom not -seasonally, adjusted- g First” prelim Iha 
estimate, p Provisional figures; . “ ' 
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On Monday 31st May Chemical Bank celebrates its move 
to new headquarters at Chemical Bank House, 180 Strand. 

Coincidentally, it’s a Bank Holiday. 

Our move will have far reaching effects. It will enable us 
to be certain that the kind of comprehensive services you re used 
to always keep pace with our growth. More services, more amenities 
and room for expansion.; • 

So while you’re enj oying the holiday, we’ll be getting ready 
for business as usual at Chemical BankHouse* 

To celebrate our move 

we’d like to declare Monday 
a Chemical Bank Holiday* 



Chemical 




' Chemical BankHouse, 180 Strand, London WC2R1ET 
Telephone: 01-379 7474 Telex: 888110 Cables: CHEMBANKLDN. WC2 

Also at Birmingham and Edinburgh. 


Main o*fce: New Vor* mv. Seirj! Bsmryda.Bi— ■--*•3“ s-lsm’-s 

Manila. Me&ico City, Milan. f/orru/a, Szzz3„ Fa\i, F..Z is *£." 


B'-rt e v ss Chisago. Djcai. c-'i-b-jrqf- Frankfurt. Hong Kong. Jakarta. London. Madrid, 

F;r-e. S«n r;a~:st3.cao Paulii Sir -gapers, Sydney. Tdipej, Tehran, Tokyo, Toronto. Vienna. Zurich 
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ACCOUNTANCY APPOINTMENTS 


TmaHcial -. 




on 


FINANCIAL 

CONTROLLER 


Uxbridge 


To £8,000 


Currentlv small, our U.S. subsidiary client 
assembles and markets computer peripheral 
equipment. Rapid growth is forecast and plans 
include development of manufacturing in the U.K. 

Reporting directly to the U.S. and working closely 
with the local Managing Director, the Financial 
Controller will supervise a small accounting staff 
and will participate in all aspect) of company 
strategy including pricing and financing. 

The Controller will deal with budgets, plans and 
forecasts and will be deeply involved in . invest- 
ment appraisal, diversification and product 
development programmes. 

Age 27-35, applicants l male or female) should be 
qualified accountants and must have industrial 
experience, preferably with a U.S. subsidiary. 
Experience of reporting under tight deadlines is 
.-i requisite. 

Please telephone or write to David Hogg A.CA, 
quoting reference 1/668. 

EMA Management Personnel Limited 
Burnt House. 88/89 High Holbom 
- London WC1V «LR 
01-242 7773 


Age: 30-35 Up to £9,wm t car 
■ London W.l. 

Our client is a well established, profitable 
international company with a number of 
subsidiaries and offices throughout the world. 
It has an impressive growth record. 

They require a Chief Accountant, to work in 
their London office on a wide range of finan- 
cial and management accounting duties. 
These will include responsibility for: the 
production of annual and quarterly accounts 
for the Group: the preparation of monthly 
management information: and . the ■ further 
development and operation of the budgetary 
control system- 

Candidates should be Chartered Accountants 
with considerable experience in financial 
accounting and group accounts and manage- 
ment accounting. This should ideally have 
been acquired in a large professional firm 
followed by experience in an international 
company. Some experience in working in an 
American company would be an advantage. 
Salary is negotiable and there are attractive 
fringe benefits. 

Please send a comprehensive career r£sum£ 
including salary history and quoting reL 
S26/FT tor 

w. L. Tall. 

Touche Ron * Co.. 

Management Consultants. 

Executive Selection Division. 

4 London wall Buildings. 

London. EC2M Sl'J. TeL 01-58S W44- 




ffiReed Executive 

The feaefog authority on the sefcci»onoliinanridmaM9effleflt. 
L-raeaJsaraalidn wiShManaswnen! Recruitment Ltd. 


Currency Management 

S.W, London to£8,00CL 

This stimulating position is based at the 
European Headquarters of a major in- 
ternational Industrial group whose European 
sales currently exceed £60m per annum and 
include substantial exports. The main respon- 
sibilities win involve assisting with the develop- 
ment and implementation of a corporate 
currency exposure and cash management 
programme to ensure the optimum utilisation 
of the group’s cash resources subject, to the 
fluctuations in foreign currency exchange 
rates. Candidates, male or female, must have 
experience of cash management and in- 
ternational finance either in a multi-national 
company or Merchant Bank and have the per- 
sonality to liaise at high level with corporate 
headquarters in the U.S.A. and the European 
subsidiaries. 

Telephone 01-836 1 707 (24 hr. ■ service), 
quoting Ref: 0209/FT. Reecf Executive. 55- 
56 St. Martin's Lane , London WC2N 4EA. 


LC-.-.OM1 - einrHogMm MntMlW • ' P*»>» . 


Assistant Treasurer 

c £6,000 

A major international service organisation, renowned throughout the World for 
the quality of its service, is seeking a really top-class Assistant Treasurer. 
Tiusisanewappointmenttofurtherstrengthenthehighly-profesSional . 
management team m this company where banking, investment and cash ' 
management play a vital role. 

The company has significant cash resources and foreign currency positions 
arising from its international trading activities and the main object of the work 
•s’ to set-up and mn cash and currency managementsystems. Specifically, you. 
will develop short - and medium- term cash forecasting systems in the U.K. and 
overseas and initiate, monitor and operate a system of recording world wide 
currency exposure. . / 

You will be of.graduate calibre end probably, though not necessarily, a 
qualified accountant and will certainly have a good financial understanding and 
some experience of cash management. You will be familiar with modern 
techniques of forecasting, international currency operations and control 
systems and knowledge of credit control would be an advantage. Male or 
female. Age: 26-35. 

Based in a pleasant, rural location north of London, prospects of further 
development and advancement are excellent. A starting remuneration of 
c. £6.000 will be paid. 


83568 

o:cHj 

vA JJJJ 


Contact: Alan Endicott 

Plumbley/Endicott& Associates Limited, 
Management Selection Consultants. 

Premier House, 1 50 Southampton Row, 
London WC1 B 5AL.Tel: 01 -278 31 1 7 



Paris 


■ for thie-Frtnch Company of is a world leader in 

process equipment and t m vT mnmemal control enginee ri ng and has a turnover 
exceeding £150m- He win be responsible for developing and controlling the 
financial and accounting fiincrion and systems for project operations in France 
and internationally. . ' 

Candidates, aged 30 to 40, must be qualified accountants, fluent in French, 
with senior experience in trnmnftct n ring industry, preferably in the construc- 
tion and sub-contracting fields and in an international setting. 

Salary negotiable around F 100,000, with re-location assistance. 

Please send relevant details - in confidence— to P. Hook ref. B.26323. 

/ 

Worldwide 

Management Selection Limited . 

1 7 Stratton Street London W1X-6DB 
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Financial 
Planning Manager 

c. £10,000 + car UK based 

Our client is a successful and expanding profit orientated company. They require a 
Financial Planning Manager to take responsibility for the financial and business planning' 
of the Region which includes the IK, Europe, ffieMacfle East and Africa. 

Reporting to the Regional Group Director of finance, based in Buckinghamshire , 
England, the successfifl applicant will be required, to work and liaise closely with 
operating divisions ondinancial planning. 1 • 


will probably be a qualified accountant, of any nationality, ideally with a business 


planning is essential, as is an in-aepfit knowledge of investment and capital expenditure 
appraisal . Preferred age mid-30s. " ; - 

A car will be provided together with generous fringe benefits and relocation expenses. 
The appointment ha^considerable career potentiaL 

Please telephone or write to S. W. J. Adamson, Gzosvenox Stewart Limited, Executive. . 
Recruitment Consultants, No. 1 The Churchyard, Hitchin , Hertfordshire. Telephone : 

■ T -«-‘ r — *•- -*«■ iHha’e ‘ - * 


I 

I 

1 

ir?l 


GROSVENOR STEWART 

‘Executive Search and Selection 







Specialists in accountancy personnel 

FINANCE MANAGER 

circa £6,000 p.a. 

A major Public Company ii seeking a Finance Manager/Unic 
Co-ordinator lor ta Wen London subsidiary. The lucunful candi- : 
date for this position must be a qualified accountant « n d hive . 
proven experience of broad financial /management accounting as weff. 
ax stronc idminim a tive abilities. This is an ideal opportunity for 
an energetic ■ and ambitious accountant aged 28-35 who whIks to 
. secure a long-term .career in this major British company. - 
Please telephone quoting ref. CFH. 

21 UVERPOOL ST., LONDON, EC2. 01-283 3882/5 


APPOINTMENTS WANTED 


YOUNG 

CHARTERED 

ACCOUNTANT 

Aged 23/27 c. £5,500 + Bonus 

L. AtESSEL & t'O wish to recruit a replacement for 
their present Assistant Comptroller who has been pro- 
moted to another area of the business. 

He/she should he conversant with current practice in 
the fields of financial and management accounts. In 
addition it will be helpful if some experience has been 
g3ined In taxation and/or the audit of computer 
systems. 

This challenging opportunity win enable the right 
candidate to gain valuable experience in the further 
development of an integrated management reporting 
system. 

Please send full curriculum vitae tn: 

P.O-S. Spicer. Esq. 

L. MESS EL & CO. 

P.O. Box 52 U Winchester House, 

100. Old Broad Street. London EC2P gflX. 


FINANCIAL 

COMMUNICATIONS 

Mature Newspaper Representative, aged 30. with a sound know- 
ledge of City Institutions, seeks a challenging position to 
further a successful -career in the- Newspaper Industry. Full 
‘ use of initiative will be reflected, in a realistic* -salary. Aff 
replies will be treated in strictest .confidence. 

Apply Box No. A .5585, Financial .Times, 10, Cannon Street, 
EC4P 45Y. 


ASSISTANT ACCOUNTANT 

required by 

STOCKBROKERS 

Applicants, male or female, should be qualified or 
part qualified and have experience of stockbrokers 
accounts. Salary and benefits will reflect the appli- 
cant’s experience, ability and potential. 

Application forms obtainable from: Mr. R. B. Collin, 
Kitcat & Aitken, 9 Bishopsgate, London, EC2N 3 AD. 
Tel: 01-588 62S0. 


NON-EXECUTIVE DIRECTOR 

NoTHMbecUiv* director In Mriy forties who U a commercur lawyer with 
«onnd finanriai experience at director level viishus to consider additional 
noc<xcntfv<? directorships. The experience and uu on returns offered cad b>< 
of value tp mi established small or medium-sued company listed or not. 

Locaiioa'unubportaPt. Wgrte Bex A MW. Financial Tidies. 10 Camion Street. 
EC4P 4BY 
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This Ctmamtancyls expsradingj to serve the 
business needs iptert^raudly of its growing 
listofcfieritk - ; ■■■”' 

Our objectives art to continue toincrease- 
our domestic business and to estt&dour present 
int e r nari cmalscbp^. . . 

. We wouldlijce to add two experienced people 
to 6ur profts*ion&l StafE. The EkeUest candi dates 
Arifl probably be over jS mid have boardroom 


CHARTERED ACCOUNTANT 

Merchaat/Manufacturiag Company has a vacancy in their 
London Headquarters for a Chartered Accountant The 
successful candidate will be required to assist the Company 
Secretary in the preparation of financial accounts and 
management control information. Prospects for advance- 
ment excellent Contributory Pension Scheme also Profit 
Sharing Scheme. 4 weeks annual holiday. Please write 
stating age. salary required and experience to Box A£577,. 
Financial Times, 10, Cannon Street, EC4F 4BY. 


ENGLISHMAN. AGED 38 

Fluent French /Italian /Spanish, 
some Dutch, resident Brussels. 

currently ‘ executive with major 
American corporation, responsible for 
. op*ratj«jM_'_ n J* number ..of European 
countries, previously managing director 
bf Spanish and .Belgian operations of 
large -British group," brood European 
business, experience especially food and 
packaged consumer products. . 

Write Sex A.55B3, • Financial Times. 
10. Camion Street, EC4f 40Y. 


CINEMAS — (Cont.) 


1 1 - 1 . ,T- J" LV« f i i *:♦< f*'' <»(*) 


are usedto dealr^ wRit problems associated with 
organisation, development and strategic change. 


knowledge of busmess, A blend of intellect,; 
realism and patience and the ability to work 
with very senior executives on key issues. • 

Ifyoufefdymi can contribute to an 
international Conaqlfauicy that is fast widening 
its own horizons, tfrfca we would Kketo tell you 
more aboutus andibe nature of our Work. ' 

. PkascWatototet^cxmfidencetotresHe . , 
Kghton,Bm*dbc»t^]fones& Phnom, 
Wto&Gto^ HobartRlace, . 

London. SLW.i ;T«jI:qi -23 501 49, 







PORTFOLIO 

MANAGER 

Citv Merchant Bank 


This h a rans wjpoAunjty for anal : to 

assume responabiGty for a|J>cutI! but -cxceutionally \\dl- 
. supported departnMotwd lONhape its growth, ip an imer- 
nat jonal’ baukmi Vlfiai 3Kradic5iiT^ ; trrn^rf^^ to 

investment 

Sound iudffnent tif iftycstTrMmt ‘^lWtlOds.ii the first require-: 
menr. Can&Jates - mco or women - will Weeny be graduates 
and or prtrfessiotuUly qualffied. a£«d probably under 40 
year^, with a comprehensive jmd^xiriORal knowledge off he 
London and New York .in^esmioit liwrketS and their insti- 
tutlons. They wfil hi^li^.attesisweivye^^expc^^ of 
advising Clients- and mhOarin^POrtfOlios, gpineu in merchant 
banking, stockbroking, J^.«Bui»nbe or penwon rund 
inanaganeat.’- - • - 

Salary bfornegotiaUowintbe.rtgkAof^Ilb^PCTffnrtiim, 
Wifi* attractive fringe beoefits. • 

Please write of tdqjtone in theibicSfl2obfidiaKC,quu^ 

- reference 410501 ; - ;r: ■ ' - v= - ; “ . : ■ • 

r^TI THE AR ENS G R O U P 

. Jjf? ‘ 375 Cfty londan ECTV 1WA. England 
.TBlspbOna : OT-278 947S 

Intaraatiraal S««viL' lherefO*wit wN A4v»rtixwB Consultants 


WOOD,. MACKENZIE & CO 

; INSTIlTJTiOjSfAL MARKETING -i- 

Wood.- Mackenzie 8c Co. seek - an assistant td the London- 
partner responsible for- marketing: the Urn’s .research to 
Consumer Non-Durable sectors. , -ARJtough- specialising in 
area, candidates wtiLneed-to acquire detailedJsnowledge of 
the firm's aemces in *>fder to present thein effectively, 
dients. ;• .' s:: y.' ’■ ^ r . .. 

Applicants ^wlth^ ‘ investment experience in sales, research 
fund management 'Will be 'preferred bnt consideration wills 
be given to those -with a -financial -or business 
background in industry. 

In addition to a, basic salary likely to .be in the area- of £6, 
the firm operates profit related ■ bonus scheme an 
contributonr pension scheme. . t 

Applications in wrttinQ to: ■ - 7 

S. S . , Dcflsfaie, "Esq . ' . . *'r- ■ 

. ■ wo6i>, ■MAcgsaa«iE\&.'C6r-. , ' : .. 1 '' 

■ Stockbrokers - ; V 

• ^-63\TkreadneedieStTCet, 

London E02R 8HP 


MaiorUnited States ^ 
investment banking and ! 
research organisation 


Long established irv Europe, this firm is in the process 1 
of expanding, the .sales -department in its London" 
office. Qualified registered representativeswith expe- . 
riente in marketingrJy^;-secufit!esare.beingsought. 

Competitive, salary-plus comniTssion' arid attrac- 
tive fringebeh.efi.ts^. . .. 

. Applications -will'ie dealt with in, stndast* confi- 
dence. Please send eurriduJii/n vltae» with details of 
education^ employment pr^eht. position tnd de- 
scription ofcui^ritrespOTsibi/fli^ 

F 428 .Tfie Foiaricoi Times^.l’O^armon Sr. EC 4 P. 4 BY 
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ENERAL APPOINTMENTS 



Js the investment atm of the Schtesinger Group. It 
speciaiises in the management of unit .trusts and per- 
sonal service to professional advisers. In the past 18 
months it has probably been the fastest growing 
business m the-U.K. unit trust industry. It has a tigfat- 

■ lu «"»*? * ca P works from headquarters 

in the West End of London. It requires 

Executives for 



... to 'stockbrokers, accountants, 
solicitors and insurance brokers to 
supplement the successful team. = 

Schlesingcrs need hard* working, 
articulate and self-starting executives-' 
with an investment background to. 
assist the directors - and senior ex- 
ecutives in the technical marketing of 
ocr arrestment services. 

AH applicants should haws *A* 
levels or a degree, good numeracy and 
preferably some stock exchange ex- 
perience, an easy personality .and 
ability to mix well with professional 
advisers, as well as organising ability. 


The other outline job specifications a«ri 
a gc requirements are : 

EXECUTa^A; 

Js needed in the London' area to service 
accountants, solicitors and insurance 
brokers. Age probably mid 20's. 

. EXECUTIVE B: 

Will be based in London, to cover pro* 
fcssional advisers hi Midlands/North. 
Age 25-50; 

' EXECUTIVE C: 

Will specialise in London stockbroker, 
liaison. Should have full investment 
. training. Age 25-30. 

EXECUTIVE t): 

. Will be a statistical and marketing 
assistant. Age J 8-25. 


These positions offer extremely stimulating, enjoyable and 
rewarding career prospects. 

Apply in strictest confidence specifying the position that interests 
you with full curriculum vitae initially to : 

D. D.AHken,J9 Hanover Square, London WJ. 

Tel: 01-4093100 



. W £32,500+ 


This is a new post at the cent roof a highly 
successful, British-based company which has® 
current turnover of over £40 million and profits 
m excesis of £6 million.The group; which 
comprises several, autonomous UK operating 
divisions and subsidiaries in over 30 countries, 
is engaged principally in service industry and 
has an enviable growth record. 

The Head of Corporate Planning will be a key 
figure in formulating and implementing 
strategic plans for the f urther development of 
the group. Special responsibilities win include 
the review and development of group-wido 
control systems, and involvement in the 
identification, appraisal and negotiation of 
company acquisitions. 

Candidates, aged around 35. must have wide 
experience in industry, ideally in a similar role. 


Numeracy, analytical strength-arid vision era 
essential aid an accountancy qualification of 
similar would bo an advantage. • 

. Salary is negotiable, an appropriate car is 
provided and there are other benefits. The post 
is based at the group's headquarters in an 
attractive, rural part of South East England and 
help with relocation will be available where 
necessary. 

(Ref:A9234/FT) 

REPLIES will be forwarded direct, unopened 
and in confidence to the client unless addressed 
to the Security Manager listing companies to 
which they may not be sent. They should indude 
comprehensive c omo r details, not refer to 
previous correspondence with PA and quote 
the reference on the envelope. 


i 5 4 


PA Advertising 

Hyde Park House, 60a Knightsbridgey London SWf X 7LE.Td; Ot-2356O60-Triex: 27874 


MARKET RESEARCH + CORPORATE PLANNING 


An interesting opportunity exists in the 
arket Research Department, which forms , 
rt of the Corporate Planning function of 
lion Carbide UK Limited and Bakelite 
'Ionite Limited. These two companies 
3 wholly-owned subsidiaries of ihe 
tion Carbide Corporation whose Euro- 
an businesses cover the chemicals# 
Mate, engineering products -and plastics 
iostries. 

The Department provides a service to 
3 two Companies in the UK and is now 
landing its scope to cover specific 
jjuets ‘for Union Carbide's European 
sinesses.-The Deportment's conmbution 
wide-ranging and includes economic 
and business fore-; 
casting# conducting 
market surveys and 
the provision of com- 
mercial information. 



* We are therefore looking for a graduate, 
man or woman# between 25-30 who can 
demonstrate an above average degree of 
numeracy, who is at home in a high 
technology environment and who posses- 
ses a good working knowledge of -ai 
European language. An M.B.A.wouId be 
advantageous. Candidates will have had 
experience of either industrial market 
research or industrial economics. 

This is a London-based appointment 
which carries a highly competitive remun- 
eration package, a Company^ car and, 
where appropriate, comprehensive reloca- 
tion assistance. 

Please write# with brief career details ,to 
Mrs. C. F. Ward. 

Personnel Officer, 

S Grafton Street. 

London Wl A 2LTS, 
tel: 01*629 8100. 



Business Development/ 
Marketing Manager 

Unit Trusts 

■ Anunusuallyinteresting opportunity occurs for a manor 
.woman with proven expertise infinancia! marketing and 
personalsell'mgtojoin oneof the City's leading accepting 
houses as Head of Unit Trust Marketing. 

The job envisaged will comprise the sale and promotion 
of a rangeof trusts to institutions and agents throughout 
the country. The fands are designed to meettheneedsof 
the larger i nvestor and there is a considerable task to 
establish the right marketing parameters in this specialist 
area# and at the sarpe time to promote the Funds at 
Director/Partner level through personal visits# seminars#etc. 

The person appointed will be 32-45 years old and will 
have established a successful name in both Financial 
Marketing and Investment circles. The applicants will need 
to demonstrates knowledge of relevant marketing and 
promotion methods. Currently they are likely to be 
working for a Merchant Bank#an Investment House# or an 
Insurance Organisation. 

A remuneration package of at least £1 0,000 and above* 
average benefits is involved. 

Flsase apply in the atnctttt confidence toColin Banyat the address below. 

IbsterTurner&Beason 
RecruitmentAdrertismg 

St A] phage House, Fore Street London EC2Y 5DP# 
Tel: 01-4342121. 


% 




VICKERS 
OFFSHORE 
DEVELOPMENTS 

Commercial 

Manager 


This is a Unit within a new Group, VickefsGffehowEngineerrng . 
Group, comprising 

Brown Brothers & Co,. Ltd Edinburgh 

Vickers Oc sanies Limited Barrow District and Leith 

Vickers-'Slingsby Kirkbymoorskfe, Yorkshire 

Vickers Offshore Developments - Barrow District 

| The yOD UNIT is an Offshore Engineering and Management 
r Contracting Organisation and a requirement exists for a qualified 
pierson, male or female, to organise and control its accounting and 
commercial activities. 

The person appointed must have had considerable practical 
experience in a large industrial undertaking. Experience of. and ability 
to organise and properly managejinancial and contractual affairs are 
of overriding importance. 

Working from administrative headquarters in the North West of 
England, near the Lake District, the successful applicant will be 
required to supervise all accounting Junctions including preparation, 
ot monthly and annual accounts, management of-cash flow, 
preparation of annua! budgets and be directly responsible for all 
contractual matters and co-ordinating, as necessary, activities with 
Head Office of the Parent Company, in London. 

Applications to be addressed, in complete confidence, for the 
personal attention of:- 

The Chairman. 

Vickers Offshore Engineering Group. 

P.O. Box 6. Barrow-in-Furness, 

Cumbria LAI 4 TAB. Tel : 022a 20351. 



INVESTMENT ANALYST . 
SHIPPING RESEARCH 

T1LNEY & CO. 

require an additional member for the expanding Institutional 
research team in their Liver poo/ head office. 

Previous experience in the analyses of company accounts is 
important, as is the ability to communicate clearly and concisely- 
Applicants should preferably be In the 25/30 age range. 

The successful candidate will largely be required to assist the 
partner in charge, of their well-established shipping research 
services. . . V ' . 

C.V. in confidence to: — 

• The Manager, 

Tilney & Co, 

-385 Sefton House, 

Exchange Buildings, 

Liverpool, L2 3RT. 


COMMODITY 

VACANCIES 

METALS MANAGER/TRADER (bued 
UJ.. nitty nee . ). ASSISTANT 

OPERATIONS MANAGER (wide bick- 
office experience, c. £5.500). FIBRES 
TRADER (French & Germin linguist, 
c. £5,000 taiis). SHIPPING 

MANAGER /TRAFFIC CO-ORDINATOR 
(for shipping company in Canada, 
East Coast, salary nag.). SHIPPING 
CLERK (pref. with canned goods exp., 
c. £4.000). Write or Tel: 

CHARTER HO U 5 E APPOINTMENTS. 

9. Great Newport; Street. London 
WC2. 01-835 2377. Recruitment 
spec Mists for the Co/nmodlVf Merfcett. 


CINEMAS— (Cont.) 


PEMBER & BOYLE 

e have a vs ckwict kt our 
2UTY RESEARCH DEPARTMENT 
for art 

XPER1ENCED ANALYST 

.dal satarr wiQ be dependent upon age and experience, 

' »fit sharing and pension schemes provide valuable fringe 
icfits. 

tdUatesahciM write tie ^ 

Tbo Staff Pnrroer.Pember & Boyla* 

P.O. Box 435. St Albans House. , 

Goldsmith Street, London EC2P 2HB, 


TOUGH MANAGING DIRECTOR 

FOR EtBCWONICSJCROUP 
vt vou»a .m-MWino director iwH 

A-rsrsi 


mrnU nM 


INTERNATIONAL 
CAPITAL BUILDING 
OPPORTUNITY FOR EXPERT 
ON SMALLER ACQUISITIONS 
AND VENTURE CAPITAL 
Accountant, jntlfWl Cotauhxnx or 
Finance Manager with entrepreneurial 
drive required by private 
European investors with substantial 
overseas lands but limited time to 
build up and manage a number of 
internationally based direct company 
Investments including venture capital. 
Fixed income base plus equity partici- 
pation on favourable terms. Languages, 
overseas and/or particular industry ex. 
perieiice preferred hue compatible per- 
sonality and objectives decisive. 

Sbef faff detoifs In urfcttd 
confidence to: 

Mr. j. V. Lawrence, 

13 John Prince’s Str e ep 
London W1M 9HS. 

Thb is an equal opportunity 
appointment. 


La filial* leasingd'im*- importance banque Internationale recherche 
pour la Franc* 

UN RESPONSABLE MARKETING 

C* nouveau post*, a pourvoir a Paris, convjendrait a une personality 
dynamique ayant deja travaille dans une banque Internationale ou 
dans une socicte de leasing. Le Candidas choisi devra £tre de 
nationalise francahe. un fonceur ayant un solide bagage financier 
ee pa riant courammen: (anglais et le fran^ais. 

Le salaire sera a fca mesure de I'experience. auquel sajoutent ies 
a vantages sochaux habituets a la profession bancaire. Priere 
d'envoyer acre de candidature decailie en anglais i Box A .5578, 
Financial Times. 10. Cannon Street, EC4P 4BV. 


and 2 Resent St- S.W.1. 63*1 
W91 Sep. FprTs. All seats bookable tor l 
eve oerts. Hoc Office » lam to Tom (not ■ 
Suns,} Mo pnonc booking*. ! 

, 1. THE SLIPPER AND THE ROSE Oil 
i Press. Dally 2-00 S.OO *.00. 1 

1 2. MAHOGANY lAA) Dally: 2.15 4.20 | 
| MS B.SO. • ! 

iRrtZ. Leicester 5aoane. 43 7 1 234. GONE I 

I WITH THE WIND (A). Sen. Perit. Dally j 

■ 2.30. 7.00. | 

SCENE 1. 2. 3, 4. Lek. So. (W indoor Sl.i! 

439 4470. I 

. SCENE 1. Coni. Peris. Dly. 12.30. Late 
- snow Fri. and &ai. 11.55. Reotordf Hoffman - 

1 ALL THE PRESIDENT'S MEN <AA>. Pross. i 

I 12.30. 2.SS. 5.55 8.55. Late ahow Fri. 

; arid Sat. 11.5S. , 

SCENE 2. Cent. Peris. Dlv 1.00. Late' 
. She* Fri. ano Sat. 11.30. AI Pacino DOG , 

■ DAY AFTERNOON (X). PrOBS. 1 -00. 3.35. . 

, S.1S. 8.50. Late Show Fri. and sat. 11.30. 1 

SCENE 3. Cont. Peril. Dly. 12.30. Late 1 

■ Show Fri. ana Sac. 1 1 .05- Charles Bronson 

THE STREETFIGHTER lAAl- 2.15. S.45. 
9-20. BLAZING SADDLES (AAI 1 2.30. . 
' 4.00. 7.35. Late show FrL atig SaL . 1 1.05. 

. SCENE 4. Cont. Feels. DW. 12-55. Laid 

■ Show Fri. and. 5a t- TJ -50. JAWS I A). 

I Press. 12.55. 3.35. 6-20. 9.05. Late 
• show Fri. and Sat. 1 1 .50- 


FUTURE PARTNERSHIP 
PROSPECTS 


Charmed Surveyor. Qualified. «ge US- 
35 who U imbintH, bee" and enthu- 
•intic required to take charge ei 
Branch Office of eupandiaf East Mid- 
lands practice. Salary eammeuuirata 
wirly j-parieocte, - Partnershtp prmsscem. 
is Fvll deal la in uncmt c oafa kncee 
Kf Apply Bee A.3574. fioanoof Tnw, 
,Ljl 10 ^ .Camwe StrcoC. EP& 4 flY. 


P. MURRAY- JONES 

ZURICH 

have a vacancy for an experienced Deposit Dealer, 
Applicants should be either Swiss nationals or hold 
a valid work permit Fluent German and English 
and a working knowledge of French is necessary. 

Curriculum vitae should be sent to the Managing 
Director, 20 SL Swithin’sLane, London EC4N 8EN. 


WARNER WEST END 
Leicester Square. Tel;: 439 0791. 

1. TRIAL «Y COMBAT fAi. Sen. mil 
ZAO. 4.35. 6.30. S30. Late Show 

** MEN (AA). 

l l°lb ^ 

s, BARRY LYNDON tAJ a t»y 

STANLEY K UB R 1 CK RYA N 

O'NEAL. MARISA. BERENSON, ' Sep. 
DfOBS. 2.30. 7JD. Late show Sot. 


;■*, TME°5wTs5 CONSPIRACY IA). Sen. 
f prtiBS. 2 30. 4 JO. B-30. S.3D. Late 

: Shew Sat. 11.00 n.m. 


ART GALLERIES 


ACNCW- GALLERMS. 45 Old Bond Street. 

W.l. 01-629 fi176. MASTER PAINTINGS . 
until 18 June. Mon.-Frl. 9.30-5.30- 1 
Thun. unM 7. 


.CARTOON ORIGINALS. BtiMhAdUrlcal | 
CirtHH aid Caricature*. -TWl Z Bth M*v, 1 
SwlGlaBee«er,ltB*dw5VV3<F.Q.l ^84-2000 


V 


National Commercial 
Bank Limited 

(Incorporated in Zambia) 

Require trie following personnel for their Head Office in 
Zambia: 

Assistant Chief Accountant 

To assist the Chief Accountant in directing and controlling 
all bank accounting and will be expected to act in the 
absence of the Chief Accountant, 

Salary 

K7.200.00 — K7.812.00 per annum. 

Organisation and Methods 
Manager 

Must have several years' experience in planning, advising 
and implementing of programmes and systems to improve 
efficiency, save cost and time. Knowledge of computerisa- 
tion will be an added advantage^ 

Salary 

K7 .200.00 — K7.GOS.OO per aonumi 

Benefits 

. 25 per cent, terminal gratuity on successful completion of 
three year contract 

Housing 

With basic furniture to be provided at rental of 12* percent* 
of annual salary payable monthly. 

Other Inducements 

Allowance oC 25 per cent, of basic salary and usual- airfares, 
baggage allowance and educational allowances. 

AU applicants must hold Banking Diplomas. 

•Present exchange rate is 1.18 Kwacha approximately 1 to £L 
For details apply in writing and in strictest confidence with 
Curriculum Vitae to: 

The Manager 

National Commercial Bank Limited 
ZIMCO House 
129-139 Finsbury Pavement 
London EC2 1NA 


BUCKMASTER & MOORE 

requires an 

AUSTRALIAN SPECIALIST 

to help service the firm’s institutional clients in the 
U.K and Europe. 

The firm’s institutional sen-icing capability is 
backed by a strong research team both in London 
and in Australia. 

Please apply to Alison Waggitt for an appointment. 

BUCKMASTER & MOORE, 

THE STOCK EXCHANGE, LONDON EC2P2JT 


MANAGING DIRECTORS— 

An opportunity to develop your own ideas 

An old established private company having a branch factory in 
south west Scotland where the current activity is being phased 
out, and having very flexible ideas on new products, wish to set 
up a new company as an additional profic centre. . 

A 40000 sq. ft. factory with a wide range of services is available, 
with a stable labour force of 150 persons suitable for retraining 
with a good record of Industrial relations. 

The successful applicant will be offered equity participation and 
this, coupled with full responsibility for controlling this new 
operation, will provide job satisfaction, and above average 
remuneration. 

Reply fn the first instance giving outline career details to: 

R. G. Newbery, 

4, Clarkewopd Close, 

WISWELL, 

Blackburn, Lancashire BB6 9BX 


P. MURRAY-JONES 
LIMITED 

Due to present expansion we have vacancies for 
experienced Foreign Exchange personnel in our 
London office. 

Curriculum vitae in confidence to the Managing 
Director, 20 St. Swithin's Lane, London, E.C.4.- 


Medi urn-sized firm of Stockbrokers require 

JUNIOR ANALYST 

to join a small specialised institutional team. 

Salary in the range £3,500-JE4,000 dependent on 
qualifications and experience. 

Replies with curriculum vitae to Box A.5581, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


MANAGER— PROJECT FINANCE 
SAUDJ ARABIA 

Seeking key man with extensive financial and analytical back- 
ground to manage multiple project teams. Will be responsible 
for aft aspects of jomc venture promotion including relations 
with external and internal partners, feasibility analysis and 
structuring of debt and equity. 

Successful candidate will possess, in addition to strong analytical 
and financial skills, broad multinational background, and pre- 
ferably have overseas experience. Allocating salary and 
benefits package commensurate with skills. 

Please send resume and details to Bax No. A 5582. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


EDITOR 

for international financial and tax newsletters. The Editor will 
be responsible for commissioning features writing and sub- 
editing, his own reports. The success of these reports is wholly 
dependent upon the Editor, making this a tremendous oppor- 
tunity to build exciting and interesting publications. Know- 
ledge of international taxation is not a requirement 

SALARY ABOUND £6.000 

Coil or write: Irvine Laidlaw nt Institute for International 
Research, 37 Montagu. Square. London. W.l - 01-724 0747, 
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SOCIETE CIYIlJs DE5 PROPMETAIRES D'OBUGATIONS 

f% mo-mz de us dollars 1,000 de ltentreprbe 

DE RECHERCHE5 ET D’ACTIYTTES PETROUERES (ERAP) 
(HEREAFTER REFERRED TO AS “ SOCIETE CIVILE *) 

•11 BOULEVARD DES IT ALIENS 7500* PARIS 


CONVENING NOTICE 

Thi EjorrtnJuttTY Ganer* i Merona trf hoHK» ot tbr ui Doll*,'* 1. 000 9«i 


Bbndt. due 1 982 ropnesf-msns the U.S. Dollars 20 million loan wmcn was 
-fjuMi outside Franco' by Gotrvoeisc de Redwrcnes « d’Aetlrtte* eftroiitrev 
■ eRA>; rt hereby convened In accordance eri 1 * tM Article* erf Association and 


Abstentions in 
show AUEW i 


t- ■ ■ 

After only four weeks 



disunity to head Shield is top soajp ,f,n«oi 


Art el* v.A at (he Law re 66.537 dated July 24. 19K an June t*. 1976 at 
Pans > rue cfe'Sofla in order .to d«d with the. '♦oiiowina loepda; ■. 


BY ALAN PIKE. LABOUR STAFF. IN SCARBOROUGH 


another 


± X i? de^« £>£. _has 52 - the M con-. 


committee 


By Our Labour Correspondent 


l — ConnrmAifgn Qf me dpponainair or m. uwium 1 1 1 kcsiniiu *aaj^. W u a >e« «=■ : — • — ~ . 7 _■ . • c«a ft ■■■■■■■■■■■ ft ■ i 

Ei»iee m 7»i7a u c*«e sc cloud m reoiawnen* -o<- m. Gerano jeanmn withheld their votes when, in an ference seats, had decided the sections p»u$ Epg.neenng Sec- *■ AIjA/ 

" c *3£wSwSH - of ** «»«• lB natvre or »■ somws nw muRmp atftiosphore of acrimony, the issue for them in advance- . lion Left-wingers— refused to 
/lyw.Pdrtw tf MMM Mar at 3£QUB&J5£JS r B*&J ± “ Amalgamated Union pf Englw At one stage there were take part in Ihe vote. , ■ 

be. so^«*°NS»tiona!« sr AouiwSSr^nd * Q |oo % neering Workers’ national con- healed exchanges on the pint-: Delegates from the sma.ler gy Our Labour Correspondent 

owrKdiuWdian' of «« wher .' ^ atWK taaH re*umr mirirtn ference yesterday confirmed sup- form between Mr_ Hugh -Scanlon, sections aU.o. refused -to move 

oi tuomSrtlw «S'im looendkM «r» to b« dvMiM. port; for the. Govern men t-TUC president of the , Engineering .other resolutions dealing with thORNTSTT th'a 

m order is attend or to be represented «t .the meeting.. Done holders must! pay proposals , Section and (if th? AITE'W . and '*■ a?® restrain* an l* man Trolskvist shop steward whose 

» <Nst fcve «ys be*>re the, date fixed J m-wj metier, deport um. r bonds with The decision removes the last jir; John Baldwin, genera! • sec- jects. complaining that the man- * rot»l?=| s “ P J •^“ IW 3 

inr Rants and other SbtUflimwB urtilth took jut in the Macing b< die ru.cfcihil.i-r n( rho ’ Pnoinpnrinn M i lhl > .L.'.niniinn rfarp nn the Gn° ! n^nnC Section credentials WSFC tfifflpOrUtiJ 

■ssue These establish neim will provide thorn wt* mn lorm* In Frarte POSaiOlilty Of the. C.ngineeruJg retary 01 the CdflStrUCUOTI sec- aaie OR uxe Ltl„.nrnus 7„‘ u-itSrtraun twn vears aao when 

and comafortbrh.port at w.twhi ^ t-d'Actrvrtfa Union opposing the proposals at tion. - members had made the outcome {Ji^SSn a bld-to 

Petrolicrca iBRaPI » be submitted » We meetintl er T77r’ hnt -- . _ . . . . _ 1 fr.rn nuno rnnr-hi«;nn. . Bntl s « Lei land Began a DUl to 


in order to attend or to be represented st .Hie mcoUop.- none hoi sen mist. P*? proposals 
■ « least eve nays before the date fixed for HW meting, depost Uimr bonds with The decision retDOVeS 


THORNETT, .th‘ 8 


JUS posUbUity of the- Engmeoriag rotary 61 the ■ oinstractloo sec- 

and cooios of the Rapore of the Board of Entrwwise -do Kecherchas at-d'A«rvrt4s Union ODDOsine the DrODOSais at tion - 


Petrolirres iBRaPI io be submitted to the meetinB. 


BOARD OF DIRECTORS 
EHTREPRISE OE'RECHIRCHKS 

rr D’ACTivim petroueses 


attempt to produce a single union National P Comntinec~ ea He said a l,or L.^f n « f0ur TlS bodv is unofficial and 

KL£ JaS^JSSS^.M «:« Ml- AA 5 management.no 


SOCIETE CIVILE DES PROPRIET AIRES D’OBUGATlONS 
<H% 1975-1*85 DE U5 DOLLARS ljOOO DE L^NT REPRISE pE' 
RECHERCHES ET D'ACTIVTTES PETROUERES (ERA?) 
(HEREAFTER REFERRED TO AS “ SOCIETE-CIYILE ”) 

16 BOULEVARD DES IT ALIENS, 7500* PARIS 


from it! ^ ZrW™r that .he was “ not speaking with- for a compiete amai- unrecognised by management ao 

Brn*FR wSanCLF^ sectlons - out some advice” and hoped at 2 am ^Snl?; thone^tiev-making Mr. Thocnett's election should 
BITTER WRANGLES woiiid not b* .necessary to take 5^ and a ^n»Ie set of nri« not lead to any confrontation 

Bitter wrangles ' I be iss ? e “? nteide this con ‘ hare been rejected three times with the managements dedsira 

Ollier wraagiest ference. ’ bv the Engineenng Section to refuse to recognise, him. _ ln 


CONVENING NOTICE 


Th- Ejriraordin«rv G>uersJ Meatuio of holders or lb* U.S. Dollars 1.000 
Bonds due 1985. roprestoting the U-S- Dollars 60 million loan wtneti was 
Iifuri gutsldt Fra nee by Entraorise de Recfaorcnas . « d' Activists Mrotiem 
iBRAfi is hercoy convened in accordance with Uie Article* of Association and 
Article 314 or (he Law no SBB37 of July 24. 1966 on Juno if. 7976 at 
7501 B Paris 8 rue da Sofia in order to deal with Ute following agenda: 


1— — Confirmation 0> the apnointznent of tn* first two Director* of tlta 
"Soc:e:d Civile 

2— Approval el uie transfer of obliga-iou from the Eotnearue de Rochertbes 
1 « d'AOivites Pdtrolrfcrea >ERAPj fie tbs Sodfita Nstionale dea Petreies 

d’Aoultalne. newly named SocMte Nationale ,CJf AcuHaine. • 

This transfer results Iran the reorganisation of the BH Aquitaine Group, 
.threuga a eartial transfer of assets from the Entrenise- de Rccharches at 
■ d'Aetlvitds Pfctrolieres fEftAPt to the Secldts NaHomde des PBtroles d'AouJtama 
. and a 100% owned subFidJarv of the latter. 

3 — Designation at the place whdre the attendanca rtststar. the minutes «f 
tne meeting ana Its appendices are to be deposited. 


Bitter wrangles ■, ,ss ? e ° ntsiae tn,s hare been rejected three times mm me man * geraems »-»»- 

muer wraogiest rerente. ’ by Engtiieenng Section w refuse to recognise lum_tt 

. Tlie. resolution supporting the- When the vote was taken 3* National Conuhittee. ' and the any post other than that or _ a 

count er-in fla ti on . policy was delegates. ■alJ trom the Engin- construction section ir now enn- shop steward in me .pwitA 
adopted virtually without dis* eering • and foundry sections. SI derins withdrawing from the transport section. M 
cussion. but was preceded by approved a 'motion declaring .anraigamaTioo. • . E^»r_Utt^ear. Mr.Tnwn«L 

long- and bitter procedural argu- that white "supporting "the pnn- The possible threat 10 the known as The Hole lor. ms- 
ments. • xi pies or. free collective bargain- future of the amalgamation underground activities, raiiea in 

Representatives of -the Tech- ^ing the union should give full posed by this week’s difficulties an attempt to win election for 

oical and Supervisory. (TASS) support to’ the. Govemment-TUC was referred . to hy several the more important pwt of 


uawncU <mu ouuci v wuij, i i.w; “-r-r- 1 ‘ "r“. . ^ -- — , M „ riAw-NJ 

foundry and construction sec- policy in the present economic speakers yesterday. ™ enior s “ op s i ew ^ ro - . 

tiaus complained that by decid- circumstances. Hr Jimmy Reid, an Eng^er- . t .The Transport and^_ General 

ing jp support the pay poiicy.al Two Engineering Section mem- ing Section de,egate from Scot- \\orkers union. _ men ^ rep re- 


in orrfer ra nmd or H fia repres en tarf at Che meeting. Dondholdere mult, 
gr loam five .'aya before me date fixed 'for the mooting, deposit their bonds 
Hitfc the banka and other estibllsli merits which took part in the placing of the 
i uye, these ana nlith menu -rill provide them with vrovy (arm in French and 
cooiu of tne Report of the Board of Entreorue do Recfiercfcas rt d'Actlvrtes 
Petroner*-. iBRAn to be submitted to the meeting. 


Xf land, said other - union leaders most of.Cgwlev .worlds 

Vefc the Engineering Section, ing 31 delegates^! I those from wtmid I he;‘ ruolnnc Jtairhjug oppose^ to^he^join^ stop 

. i n ^. . favoured by. the Amalganrated 

Nearly 3,000 fewer esu support ■ oSIHS S 

J % The. 46.ono member Civil to take over responsibility 

Service -Union yesterday became f or the assembly plant in addi-; 
the latest union to_ declare it ti 0n i 0 the adjacent body plant, 
w-nuld support the TUC policy on vesterday declared that he was; 
incomes at the special Congress npoosed to the committee.' “It; 


BOARD OF DIRECTORS 
BNTRKPR1SE Dt RECHERCHES 
ET O'ACTIVTTIS PETROUERES 


AUSTRIAN BJLECTRIC1TV 


I.I.D.-FAMY- LIMITED 


SSI'S, GUARANTEED BONDS 1916 I NOTICE IS HEREBY' GIVEN that the 

S-G. WARBURG l CO. LTD- *iinotmc* • JSf 13 !®' PPSjSL R«ifet«r of members 
•(*.» rh. Aiahth Instil moot of Roads for o ■ will bo CLOSED frorp. tleventh to sovoa- 1 
rvamlnJti hI2?oiTj3.S»00.000 M* been , genth J™ WB both days Ik lufiiv^ 
o«rw»«i tor rede motion on 1« Mf. JSjXXSTtAlSrS 

30’ Gresham Street. ’ * '. >’ 0 ^% 1*9^.- 

LondOn EC2P ZEB. I C F ' . 

27th May. 1976. | London Registrar. . 


work permits 
given to immigrants 


BY ANTONY THORN CROFT* MARKETING EDITOR - j|] 

LEVER Bros, is currently ex- threurit wltb a (^odorant 
perienclng its most successful (rxther like- A raspberry riw i 7 ' 

; new product launch ever with -deems -to "have- softened*?’ 
Shield toilet soap. In its first sumer resistance, 
four weeks of national distribu- Lever Bros, is spending r 
tion Shield captured over 19 per Ilm. on advertising Shield [ 
cent of sales (according to ; j. Walter' ThomSon hand 
AGB). which not only gave it. the account. - Around hair 1 ', 
immediate brand leadership but' -budget is carrrntly beiq 8 3t 
a market share almosT ,un- on TV commercials which 
paralleled io the very rampetj- go . out every -night- for ti» • 
live soap markeL . twelve- weeks of tl» launch.’ , ' - 

It is. over forty years^ since But #e advertudns is i- 
Lever achieved worthwhile sues part of the promotion, a 
cess with a toilet soap (and that tract sales force was reau ‘ 
was Lifebuoy)* la recent years to help with the griHn 
brands like Breeae, LyriL lions of leaflets hxv< Wn- : ■ 
Rexona,, and Caresse have livcred to homes dp» ' 

appeared only to falter ia.-the attention “to . SHeW and : 
market place. But Shield looks fact that it is iftitfafiy avaii,: 

Uke making up for att the a t 6p off tn th« shops.- jgj.-, 

failures. - ing director Tony Gough <1 •• 

It first appeared on test in used information leaflets 
the south west early, in' '1978 and than 'straightforwajd aamri" 
soon became market . leader because these days' a aanw. * 
there. But Lever Bros, had Its operation is so expensive. • . • 
problems, mainly over the name. The eruption of Shield haj 
The «?^ sl 2?iv Choi ^’ wss surprisingly started a drioe- ■ 
an EIida-Gibbs trade- mark, -and In the soap ms rkei/ 

although both companies are in vious brand leader Imif 
the Unilever ner they are very Leather has reduced lte T • ■ 
competitive. So Shield became markedly, while the oftfrT- 
Protect, only to face another ing brand. Palmolive, has 1 
trademark battle with Colgate-, re-packaged. Cblgate-pataJ- 
Palmolive, wWch has a product also has 1 two new lineTol. " 
with a very similar name. But own Fresh and Nordic Sm,, ; : 
in time for the national launch competing for the. ea*h of. ' : 
Levers managed . tq get usage of very fickle consumers, who t. ' 
its first choice. .■ reacted to hard times by hi-.- ' 

The company- attnhutes the Jess soap, or downfradtim 
success of Shield partly to the Presumably Shield will. 
qualities or the product and at a lower market share - 
partly to the heavy marketing there can be ns discountine 
support Shield is a highly dra- extraordinary success. ' Ami •• 

llTU-tll'O hrtnrl rallimt- I. , • ' . CC ’' 


>P a ! 


tinctive brand selling', on . its -ing to Gough it-bafrexceodS. 
long-lasung deodorant advan- sales taret by 250 per cent 
tages. A product more Uke also makes it .three is a raw 
conventional toUet soaps could Lever Bros. In' 1974 jt aebia 
not have achieved such high market leadership with Jit’ 
sales. In the past soaps with year ' Drive detergent : 
a deodorani- sales pitch have reckoned , by grocers to be : 
often had a hMd time in the mar- most- successful- new' orod 
ket place butthe nmimial appear- launch; and now Shield Is m 
ance of Shield— at Is shot 'tabling a. profitable tnufitioa^ 


on June 16. 


BY DAVID CHURCHILL LABOUR STAFF 


BRITANNIC ASSURANCE COMPANY 
LIMITED 


LEGAL NOTICES 


Notiur i* hereby given that a dividend 
of J i- ear cent, nu Irani has been 
declared on the S per cunt, (tex free'. 
Cumulative Preference Stock of the Com- 


aany for the half-year ended 30th June.), . v ™„ ulu ™!i, 
1078. payable to Preference Stockholders Ui the MRttr of E. 


?f o. « or mm 

In the CROYDON COUNTY COURT. 


NEARLY 3.000 fewer work per- stilkes and 326,000 da>'s in . have been. on. strike over pay 

mits for immigrants into the March. l«t Tj/wirAi I demands. .- ^ 

UJ<. were issued last year with This brought the total for the" y V XTvr »T vJLI The strikers were due to return 

moat workers coming front coun- first four months of the year to. -v. to-da'\ allowing the 700 Cowley 

tries outside fbe EEC. . and 625 strikes, compared with. 905 }n?. ENOCH -POWELL'S warning workers made, idle yesterday -to 
Commonwealth. in the same -. period last year: of '■futurp racial violence on a carrv on. ' 


TUC hits 
at warning 
by Powell 


te better for individual unions to 1 
neaotiate for themselvesr he] 
said. j 

Assembly of Princess and Maxt! 
cars at Cowley was halted ye«-i 
terday. because of a ' lack: of 
heaters from Smiths Industries. i 
Witney, where ISO clerical staff] 
have been . on. strike over pay ; 
demands. .- " j -‘ 

The strikers were due to return 
to-day. allowing the 700 Cowley 


ASA REPORT 


registered In the books of tho Company SOJfS LOOTED and ... m w „. H . U „ rl . _ ^ . 

tgre'' do “ ^ bu * itie * i on lhe 1fith Jun *- 1 ~ n * ^ of Employment Gazette about over lm. . _ .• matory” by the TUC general Climax. Coventry., part of -the 

ijarwc* " ostwl *" "■ 3<nh PeuuSi for 30.078. work permits were issped. In the nine months since the council. British Leyland special preset* 

bv order of we naniwi company br the Croydon county compared with 33.045 in 19 #4. £6 pay policy was introduced Mr. Len Murray. TUC General division making .fork-lift trucks. 

sMranrv. * Can " ™ ° n p™- Of last vear’s total, onlv S.235 there have been 1-2S1 strikes Secretary, said after the council-depend on a meeting to-day 

ENERGY international n.v. RlSwK bwil'tJ P^its su^d permissions to stay compared with 2jM8 stoppages meeting that Mr. Powell’s speech accepting a peace formula over 

Unkwv. Sutton, in tn* London botourii were issued, with the rest com- in the same period immediately m the Commons on Monday was a pay dispute. 

i incor ponied win united [whi'iw I* tne or sotton. md thaf the said petition is jjjg non-commonwealth before the policy. ‘unhelpful and positively dan- The formula was worked out 

siMrehoiders'^n* th« Fond 'areco/weoed ; K tij^coi^aon^^sar^sj- RoS? countries, mainly the U.S., Spain Pay increases last month were gerous. on Tuesday at a lengthy meeting 

a attend the Annud General Mdrtiiw.of . L* .S- ..~A .u- Dhil* n **(**« »lcr, tK« rho nav Tho enimril knew that there n f manappmenf and union' reore- 


pI^lovbiSg 11 * According to statistics' pub- The number of working days Belfast. scale was -condemned yes- • Hopes nf an end to the nfne- 

i in' uw Matter of lished tCHMy in the Department lost has also dropped by just terday as ** damaging and inflam- day-old strike at Coventry 

t of Employment Gazette about over lm. . _ .- matory” by the TUC general Climax. Coventry, part of -the 


June. 1976. 

Bv Order of toe Board. 

B. E. DUFFY. 

Secretary. 


BY PAMELA JUDGE 


energy international n.y. 


Mertlno ot Loon -umue. a aria ay Kdad. — > 

today. 2‘ *t i Croydon, in the. London Boronah of land the Philippines. 


also the smallest since the pay The council knew that there of management and union" repre- 


THE- ADVERTISING Standards 
Authority dealt with 154 com- 
plaints in March of Which 57 
were mail "Order cascb and un- 
related to elalma made in tho 
tests of ads. 


■hare 'certificate*, nienilootng their names. panneni or tUfi repiUted charm- for 
addressps and nationalities at the regia- ae umo. 

tared office of Hie Fund not later than 14th MICHAEL PRINGLE & JOHN. 

34^ °' th ' “° ,r<J MScmW " 

JTtH May. 1478. __SollcttOM for the Pennoner. 

MU . ' ■ i NOTE.— Any person who intends to 

George armitagb and sons LIMITED i appear oo the hearlne of the said Patiuon 

— I mol serre on. or send by post to. the 

NOTICE IS HEREBY GIVEN that the ' above-named nonce in writinit of hit 

75t&? B 5 B 55gfZK WarS CUMU-.imenUon m tfl do. me notice most state 

CLOSED ™«M B m » H o5' VU t&xn ST' 

1976. both dates Inclusive. ' Jf * name and address of the 

Bv order ot the Board. nr« *nd Most be nsnad by the person 

0. J. THORNTON. Weeretary. or firm, or his or their solicitor «lf aayi 

' wSitild 0 “d mtatbe served, or. if posed, mun 

West Yorkshire. WF3 31P. *** **r post in sufficient time to 

— reacn the above-named not laier- than 

IN THE MATTER of res COMPANIES focr o'dbofc In the aftemooSn of llth June 

ACT_._is*a 1S7X. 

Kte.^r “SS^ T S 2 ^lnV K, Street, ««H : OOURT OF JUSTICE. 

London. EC*. ““wiy Dlrtrton Companies Coon. In 

vSkZSSS- 01 * G " B AKE R Y MAW- 

• NOTICE IS HEREBY GIVEN uursnant ' LOUTED and In 

to Section 293 of the Companies Ac*. the C ompaaieB Act, IMS. 

14*8 that a MEETING of the CREDITORS NOTICE IS HEREBY GIVBX that 3 

slid" 1 .'. 'Xrejzn, hetu£? £ 

Steals jSJf a BC m 4 JVstoc SSTUUIWS 

for the Piiroose mentioned in Section 29* presented to the said Conn by Evan 


Jun-. 1976 
_ Bv Order 


TSStSmS The gazette also discloses that week payment to prevent “We believe there a nd no more ti»» n £5 could 

the number of strikes and work- redundancies— has »*ved I «Joiii b *„2 " S mi n\vn be offered under the 4Sorern- 

kgle * john*. ing days lost continues to (0.000 jobs so far. It predicts this nature and as in m> own raem - S pay policv- 

tTglii rip Last nianth: there were that -gr- tot a I ef - 130.000 jo bs will area, coloured lad* being stahhed IUPWta puu .*' 

« PonnoMr 113 strikes losing 218.000 work- hare been sared through - the to death on- a Saturday night by . Another 200. indirect wortera 

imcndi io ing days, compared with 194 subsidy by the end of the year, white noodlums- have been laid off out of a total 

of the said Petition " • . workforce Of 1,500. 

St^wSS'hN ■ TfT ctoff • Pro^ctioa was k 2 

e notice most mate Xv^Jl Sl3.ll normal at the Ford factory at 


Sub-postmasters 
‘paid for work 
they no longer do’ 


T/-if • Production was back to 

HL,J. Sl3tl normal' at the Ford factory at 

• Halewood. Liverpool, after two 

pIqITTI day’s of disruptions which cost 

wldtliil production of several hundred 

. , completed gearboxes. 

ABOUT 9.000 senior managerial x^e trouble in the transmit 
and prufessriortal staff at ICI will SIO n plant started on Monday 
lodge a pay claim to-day for a after a .two-day suspension im- 
£6-a-week increase, and urge posed on a stacker truck driver 
the company to pay the £4 for allegedly leaving his post 
allowed under the new policy as without permission. The sus- 
soon as possible to staff affected pended man was back on duty 
by the present £S^00 cut-off. yesterday. • i 


« seo of tixr said Act. 

Dated this 2*th day of May. 1976. 
Bv Order of the Board. 

9. J. PEN NICK. 


Cook Limited whose registered office it 
sitnxie at 134 Queens Road. London. 


BY OUR LABOUR STAFF 


APPOINTMENTS 


LESLIE GOLD MINIS LIMITED 
(Inc orpo r a ted In Hm IMp obH c of 
Sooth Africa) 


5 'Sctor. ^« P nS to OB^ THE P0ST 0FFlCE has been M 5 S. in „. ? e 01 our ; 

— jsirting at iho Roni courts of Justice, accused of paying- sub-post- memners. ne asKh. 

- - imwsmg — im work “ ey m ionger 


^Mre c 5hare «S!32 - V ihS 1«^? i H “T y Burnelt - f unS^basis^ for^^ork^one and' 


Executive change 
at Redman Heenan 


Of the 97 cases .whWr-flid re- 
late to copy . cULUsa._w bid -com- 
plaints upheld:: "rTSe life^t 
sector— 1| . cotepteiflts— relatM 
to holiday s-traveT-hoteis, - seven 
cases concerned food, and -six 
were about alcohol. Whether, oc 
not Glaswegians are particularly 
sensitive to the Uuances of ads. 
for alcohol could be the subject 
of a thesis bnt'- tirtw of tbo- 
ASA*s complaints' came from 
that city. The objections were to 
a Black Han Bum poster with . 
the slogan “Close to a man’s 
heart with a barmaid serving; 
the use of “Very Strong Export 
Lager" In a Press ad. by Caris- 
berg Brewery; and ** Holy bene- 
ficial** in atf ad. for Benedictine. 
None of the complaints wasi up- 
held but it looks as if someone 
in Glasgow has a great down on 
drink. 

From Plymouth came the 
stern admonition that the photo- 
graph in an ad. with ; a recipe 
for. pot-roasting — uStDg Knorr 
stock cubes— did not adequately 
illustrate . the ingredients listed 
and that the S' lbs of brisker that 
should have been, 'there-. was' in: 
fact 5 lbs of 'topside or tender-' 


Side of tbeef. Khbrr apnlprii , 
.and said that the picture 1 . 
been ut-France usirig ' 
Frenchr opr of rmeat chosen^.. 
match (be size of “the props. 1 
complaint was upheld. 
j A person, from Sussex poin 
: outjhat a tenchure for a ho 
feTBendrca claimed that all b 
rooms had a. terrace, but, i 
tour - operator said this .' « 
wrong. After visiting the h* 
the complainant concluded t! 
every room "did have a terra 
so why was there an extra 
levy for: a terrace?. The -\SA 1 ... 
■duly Inquired and been inform. 1 , 
by. tire' Spanish National Tour. 
Office ."that the 1 hotel has 1. ' 
rooms of. . which nine If 
- terraces. 

Aznar Line-F arid O Ferr • 
came under fire from Norfolk -' 
t&e.'grounda that the "direct - • 
Spain” map. in the adverthr" 
did not.show the coast of. Prat- 
er the' Bay of Biscay .— ."; ■■■ 
Upheld. •" " - 

" Among those who had o v 
plaints - upheld against . tb' . 
were American Express wb: 
an ad.= earriiSd out- of . d' - 
information, British Airways,'" 
a photograph that exagpri: . . 
the : distance between rprn « .. 
seats on an airliner, -mr.v. 
Photographic, a - voucher t.- ; .. 
understanding,: and' Bsstf fK* - 1 . 
central heating ad.* .- 






TRANSPARENT RARER LIMITED 


£'<■«« H3MM ' Ins such cogs - on wvm*nr of me resn- 

Lor don C 3 W f tm' : l » tea charae for the same. 

35»?T!tJri97B BULCR.UG AND DAVIS, 

— G,. Henrietta Street. 

TRANSRARENT RARER LIMITED Strand 

London, WCSB 8QS. 

BE** CUMUIATIVE PREFERENCE - m ,, S ° U 5 1CDrS ror ** P«tlim«-. 

SHARES ; NOTE..— Any iwmij irho intends to 

Th« divirfnvt in rerfpoct ol the zfiove ’ appear on the hearlns of the said Peocoa 

loVfi" r oiv»tei l, ;S*T r nS ,dl iK« :!< 5Syi 0,, 5: i ! ? nst aerTC ® n - ot send by (wsi tq. the 

iSnrieS 0 Rwlmr J Tart 7 JfinS flSSSSf^ ^«, lB « W “ •**? 

IE76. - I Intention so n do. The notice must state 

■v order of tea Board. . the name and addre*- of the person, or. if 

R MACLEAN. Secretary. -4 firm, ftp name and address of the 

Bndoe ! H«il mSS ! Gr “ Mtf mUs1 sl * ncia b S ^ nenwn 

Burv. Lancashire. ! or ® nn - Or bis or their solicitor lit any 1 

— — and most he sorved. or. If ported, must 

the colne valley water comrany ! he sent hr post in sufficient time to 
— — — - 1 reach the above-named not later than 

notice IS hereby GIVEN that i (onr o'clock in the afternoon nf the lSth 

Trenifer Books el the Debenture Stocks ! day of June. 197B. 

ef the Cemoanv win b* closed lor ore 
div onlv on thr Sth June 1976 lor the j ■ ■ 

Htwn;«n or »hr W*--in;, far intern! _ 

Mvnbl- on in julv. 1976 PERSON A I 

D*tM This iMnnw-orentt dsv of May. rfcllDWIlflLi 
1976. I mhmh 

W. A. COSGROVE. : 


n" ceased to handle National Health every three years. I _ .... 

Insurance stamps in April last Had this system been followed e. Brian Gould has- been is in the Bank's National Banking 

year, payments for doing the job to the letter for National In6ur-i io'the Board of REDMAN Group to the UJC. 

will continue to be made until ance stamps some postmasters ; VTTON'-VL and - * 

the middle of next year. would have retained credits for ' ■' _ M _ f Lord Seebohm is to become 

“When the Post Office does the work until 1979. Instead of he appointed group ctnet chairman of ESTATE DUTIES DJ- 

£ such things, how the hell does permitting this it had been 1 executive on October l. Mr. Angus VESTMENT TRUST (EDITH) in 


•C7> ; . - j*»4 

- Ki- 


on. or Head by iwsi m. the it expect that its constant call for decided to end all payments, in ] Murray, who is at present both succession to Mr. J. B. Kinross. 
I notice io irridna of &:b savings will retain any credi- June, next year. chairman and chief executive, will who will retire at the annual 

? 'JS.- Th L “S' 3 ” muar - continue as chairman and be re- general meeting on June 23. 

SEr®a5S t ^d£^ an rt“ r 'tii« sponsible for - the group's. • * 

list be sumed by uie person strategic and corporate policies. Sir Alexander Glen, chairman 

his or their solicitor <h anyi T - . -m Mr. Gould will continue far the of the British Tourist Authority, 

e or. jf ported, mini ■ amo ri/i-r -4-^-v ri a A I/ 1 I time being as managing director has been made a member of the 

■s“3S Unions set to seeK b m b1b sss 

*- 1978 _ ' „ „ . . , meat on June I. 

• e , 9 1 • . - . . >Ir. H, S. Aston has succeeded ... * 

personal rights on oil rigs 




Rlfcclwfill 
AWdihin Rnicl 
WATFORD 
H-rria — «« i«"» 
WD2 Z«Y 


THE MERSEY DOCKS AND HARBOUR 
COMPANY 


COSING OF TRANSFER REGISTERS _ 
TV RWtftoo rt On Rodoomiblo . 
Ogbertur* StKirt and tire irrorfownaliie 
Ofcbantare Stocks, on white interort H I 
oavablr on thn 1« July. 1976. wlir bo 
cloud (rem the 1OH1 io 30th June. 197B. . 
Both datai inclusive*. \ 

N. r. SNELSON. Registrar. 
Deck Office. 

Uvcroeal. 

27th Mlv. 1979. 


FOREIGN BUSINESSMEN 

Advanced Javel English lessons in ehe 
privacy of your own offlu. Highly 
qualified speclallK teachers using the 

littK method* and equipment give 

confidential English lesson* to indi- 
viduals or small groups. For Iran trial, 
h-nan telephone Business Executive 
English Services. 01-636 37*6. 


sponsible for . - the group's . * 

strategic and corporate policies. Sir Alexander Glen, chairman 
Mr. Gould will continue far the of the British Tourist Authority, 
1 time being as managing director has been made a member of the 
of the Redman Fisher Group. HORSERACE T OT ALISA TO R 

BOARD. He' takes up the appolnt- 

. . Mr. H. S. Aston has succeeded . ment ° n June ^ 

vrmefi n We Nim ^iNr aU HO\ « 3Tr * Am ?- Rose,, w,!1 - at 5’ s 0WD 
to^FHho ,Vn requesL be resigning as a director 

■TRUST, the chan t>; set up and SA3IUEL MONTAGU from 
sponsored by BLPA. Mr. ju ne 30 in order to start his own 




r< • .xr. 




BY OUR LABOUR 5JAFF 


who Is also chairman of BUPA, consuJ.tancy practice. His advisory 
was executive ^governor of the services will be retained by the 


• Trust from 1957 until he became mm ran v 

I Aheirmafi .n 1 DTI\ If 1 - A Vt/lffi ic gvuijjuaij.. 


• V 

N-V-*-. . S . 

. *,-!• * * J 
■ * ; i 


A RAPID increase in trade Armed with the powers ! chairman in 1970. Mr. Aston is * 

union recruiting on North Sea granted under the Act. several . a pf By and chair- Mr. J. F. Hill has been appointed 

nil -Id. i- oVfifcrtBil 1 a (fllinw iml.n. uill , — . th^ip : IH®? tile JlBQJPJl CCOtTC 9IMl rpnrPiSPntSItli'O ' fnr TTlirnnn ond 


oil rigs is -expected to follow unions wUl try to extend their; ™ l P te f i ,B,u Slritv bupS representative for Europe and 

Wdbrtp or im*ii%mps. For fre« 'Iriii. thS^ShiiSni, ‘“fluence. These include the j Medical Research and^’Develbp- . muaacer Ifto^LoiSton^ran ch^ 

iKson wii phone Butin** ExKuov* npuncement that mainland em* National Union of Seamen-, the ' ment. He has been a governor bavk nw YOKOHAMA 
Engfeh Sarvicem. 01-836 37*8. pb»ni«nt protection laws will be T “ c “ er _i WorkerS ’ of NNHT S ince-1968 and has been We 0P Y S KOHAMA - 

. — K““ fif uTcontoen’S iSSuS." wSSSSUnSS. jp-ssra? Dr - w - H- 

MARK COX TENNIS & shelf. ™ Samalion. and the Electrical and ^Mtorshl?s,and is depSty S^S^ n S - d ^ 

SQUASH COMPLEX, From June 21 about B.000 Plum ^ in 3 Trades bmon. chairman and managing director orthe e BRmSH D ^’EjR4Al. 

SILYERMERE workers on these rigs will be ar £ members of the of- Brixton Estate. BU STJON ENGINE RESEARC34 

RNfuii Road, Cobhun, Surrey. covered by the Employment Aberdeen-based off-shore union * IXS'lTl'U'Pfi. 

Bm * Protection Act and other legis- committee which believes that * Dr Johfl H has beeb • ' + 

But hurry. Founder numbenhipt lati o n - recognition in the industry can f appointed managing director oF Mr. Pryor Kelway, chairman of 

cion jum* 7. Corporate mtntbcniiip This will give the workers pro- best- be achieved by a common j UNION CARBIDE UJC. and J. H. Kehvay (Holdings), has 

available. Phomr Cabham 581I/S822 tectioo against unfair dismissal f ronL i Bak elite Xylonite from June 1, elected president of the 

or 7176. and the right to a contract of Talks between these and other 1 in succession to Mr. Frank Dexter, BRITJbH ^ ASSOCLATION OF 

empIaymenL In addition, they unions involved are being held I who is taking up a new assign- SEED, AND AGRI- 

will be able to claim statutory to determine “spheres of inffu-j™" 1 ^v 0t l Ca r T bld l ? Corpora. CULTURAL MERCHANTS.. . 
EDUCATIONAL redmd.ncj p,™,rn. one,” ,nd to prevent po»chin e . I ^ X Yo p r 0 k s[ ° r r . Hr . Richard H. Gun™* fs. 

j director of British Acheson Elec- Carrrrass and Sous) has been 


MARK COX TENNIS & 

SQUASH COMPLEX, 
SILYERMERE 


PUBLIC NOTICES 


LAST SUSSEX COUNTY COUNCIL BILIS ; 

£2 mil. VlB. U 41 WI 26.S.76. mrinl 
29 9 ? 6 Rt IO-*;** Aoolic. tot- £*6 mil. 
and :ncre are £o mil. Bis, outstanding. | 


ESSEX COUNTY BILLS 
. Urn. bill* lBU*d 25 Mm* duo 2* 
AuBUSt 1976 K 10.8123%. ApoIiteDenl ' 
£3Sm. NO other bills In !»***. j 


BIRMINGHAM COUNCIL BILLS 
CGrri. ninety on* tfav BIUa were UssoeO j 
to-oa* AodicaWoiN ratal led £*Om. Jh* 
minimum newtod. prie*. mu £ 97 JD%. T 
me a**rag* rate at tfucount yaaj 
1 0.52967 "h- Toni Bill* outstanding 1 
619 m. 


DISTRIBUTION . 

OF POPULATION ' 
by Nielsen Area *j ... 

fiZOjENB pefstttf--: 


•; F.A.Zv; DISTRIBUTION! 
OF CIRCULATION I 
by Nielsen Are* *. ^ 

. 0=^3000 net sales •’ 


FRANKFURTER ALLGEMEINE ZETTUNG 
West Gcrmany’s most widely read 
national quality daily newspaper. -: 


RHhill Road, Cobhun, Surrey. 
Pool. 'Saunzr. RIdInj. Ban l 
RenMirent*. 

But hurry. Founder mrabenhipi 
cion June 7. Corporate moirbershlp 


COVER.\GE - . . 

Avcraac Issue Readers hib - 
Mana»ne & 5^ Directors ■= MJ%.fLAE 10 -5> 
Senior Busuiessmen ih l^rfit.companini « 6tK« lEBRb 1475) 


EDUCATIONAL 


For m>re infonnaflon cotairi V John Daniels, 

U^> Adwtisement Office Frankfurter ARgeracrae Zeitunp. 
37 Brampton Road, London SW3 IDE, 

‘ ' Teh 01-2357982 or 01-5*12326 Ext 7 


id 


‘Cut jail perks’ demand 


OBITUARY 


[ Courses leading to 1 
. professional quaF'Hation fer 1 

translator* and interpratarel 


GILL1ATT. On 20th May. 1976. euetsenly; 
m Mem inly.. FnmeH , Mwt.firey 
Gillian. )P. aoerf 81 yOM9 •* Mariette 
House Lynn. Norfolk. <Wr hiu-| 

bind ot Rene «nd father at John end i 
Richard. Bmerai eereiee « St. Retef^e , 
Churrti. W*K Lynn, on F.rldev.. M*yj 
Zfiui It 11.00 a jin- (oRovred by erema-l 
tion at Boston Crematortian at 1.00‘ 
OJn. No mourning afid n* flowers by • 
. nmiiM. Donations If eesJrcd for Bntlsn ( 
Heart Foundation. c,o Mr. R- C- .Oor- - 
man. at Lincolnshire Cancer* Ltd.. Wedt 
Lym Kings "Lven. 


Entry recciramante i : 
A-leveis in 2 fbraign 
anguageS (preparatory 

. courses availahle) 


Samestsre start in April and 
October 

Dolraotschsrschule Zurich, 
Sonneggstrasse 82. 
CH-9006 Zurich 


PRISON OFFICERS y esetr day service to 1979 -80. ' i appointed a director of BANK 

demanded a cut in prisoner Mr. Peter Rusbworth, deputy ! HA PO A UM and chairman "of the 
facilities— including roller secretary, said; “If there, are j Bank's UJ\. Advisory Board. He 

skating and courses in fly fishing further cuts, then we cannot; is ‘the- first non-JsraeJJ member 
and coastal navigation. This guarantee the future co-operation j of the Bank's main Board, 
would be better than the cuts in Of this organisation." I * 

staff overtime, they said at their Mr. Terry Jarmen, of Bradford, j Slr ^ saJvatort has been 
annual conference in Scar- said: “We are being ordered to , p ; omo ted ^ TiS-J5sident°^y. 
borough. man the crown courts and there , CITIBANK NA in London. He is 

The Pnson Officers’ Association is nobody left in the prisons. .The : responsible for four divisions In 
delegates were debating the position is coming where inmates | the Bank's operating group. * Sir. 
Government's programme for will be locked away for 23 hours - Yves de Balmann. -who has been 
public expenditure on the prison a ' day.” " named a resident . vice-president. 


1 u-odes, an affiliate of Union elec ted chairman of the 
Carbide Corporation, since 1970. Si 0 !!™® MANUFACTURERS’ 

FEDERATION. Mr, Harrv Wads- 
'. w . . ' .' worth (Sutcliffe-Melbourhe) has 

f ‘ 1 _ Mr - Trevor Chinn, chairman of been elected senior vice-chairman 
rthe Lex Service Group, ha s_ been ‘and Mr. Harry wlUtinson (Ouel- 
j »PP0inted a director of .BANK rayn) junior vice-chairman. 


Financial Advertising: Throgmorton Publications Ltd. 
SO Finsbury Square, London EC2A 1PJ Tel: ffi-b284050 : 


h.-\ 

! -l 


ADVERTISING AGENCY 


1^;,“"' - ’ V(* 
: bv 4iu r l" 1 ,v * ma 


. '*Uc r , l5; ^ 

y-Ai . ' ■ / i! ‘ 5 «cy* 


Intewted. in narfer for min? Iirnr 
uii't » incruie growth pountiil ami 
rzoonaQH com. W* ate auceettful 
.pmSteblB-Biri hare futatendal flSi 

ETTLi A S tlm J t9iy ain - Wl1 ’ 

bia* (ran mil known consumer 
■eeouiia. Principals only. m 


"ZElTUNtTFQR DEUTSCHLAND 


****** ®« MMS, nnoiKW TllBM, 
10. Cannoc Street. BC+P 4BY. 


.1 <il - A. 

W :!r '*fc-«A 

vcht 
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YiR adds 


promotion 

company 

BY jyrONY THORNCROFT 

VOUR and Rubicam has 
acqu?** the international pro- 
motf company Cato Johnson 
AsRPtc*. In the past Y and R 
has^JJ" bad a really significant 
belf^n e-lrne presence in Lun- 
dofbnt the addition of Cato 
joA«a. which operates in Cin- 
C i^li. New York. Brussels, and 
pf, as well as London, gives 
ill ptuch stronger World-Wide 
spd- 

prhaps the most impact from 
f merger will be obvious in 
jdon where the US-strong Cato 

P en office, with its bias re- 
design. will move in with 
l R's promotions company. 
Marketing Services, 'which 
* the same number of staff 
it concentrates on consultancy 
>rfc with long-term clients. The 
w company will be known as 
tta Johnson CLH. and with a 
lling equivalent of £4im.. and 
-strong staff, it will be easily 
e largest exclusively sales pro- 
atioii operation in the U.K. 
The injection of new blood is 
aely for GLH which recently 
Jfered management losses 
hen its managing director 
ater Hood and two other execu- 
res left to set up their own 
les promotion company, 
round the same time two 
ajcr clients Golden Wonder 
id Typhoo cancelled their long- 
rm contracts. But Jim 
istiing. who becomes chairman 
id managin'* director of Cato 
jhnson GLH. says tin* company 
id recovered well, even before 
ic meruer. which takes effect 
1 -Tunc 19th. 

Young and Ruhu-ain's pur- 
iase of Cain Johnson is similar 
1 it's acquisition of W'under- 
ians, the direct, marketing 
rmpany. and a medical agency 
-1 the U.S. New sales promotion 
Bees,- attached to Y and' R 
jencies. are panned for Milan 
1 September, Frankfurt next 
an u ary. and for Amsterdam. 

L Mae Cato, president of Cato 
.obnson, gets the job of co- 
rdinatmg Y and R*s interria- 
onal ' below- the-Hne activities, 
■hile Gerry Postleth waite. pre- 
?nt managing director of Cato 
nlinson, will vupprvi.se flic Euro- 
pan operation from T-undnn. 
.part from cnn^uUancv aiirt 
esign the new company intends 
0 build up its auil-.n visual and 
nafrrrnrr p\pf»rijsr' 


cene 


EMI U to launch an intensive 
three-week. £40,000, TV and 
radio campaign For its HMV 
record shop in Oxford Street, 
ihe largest record shop in 
Europe with annual sales of 
around ftm. The advertising is 
designed to hold the shop's posi- 
tion in the face of the dis- 
counted records sold by W. h. 
Smith. Boots and Wool worths, 
which between them have cap- 
tured a third of all record sales 
by their price cuts of around 60p 
on best-selling LPs. 

The HMV shop, which heads a 
chain of 35 small branches, has 
avoided discounting, but this 
policy, along with the general 
slackening in record sales, has 
meant a stabilised ' turnover 
after years of steady growth. 
The advertising, which will be 
carefully monitored by the hour 
to evaluate its effectiveness, is 
designed to provide a 15-25 per 
cent, increase in turnover, if 
.. worthwhile rise in sales is 
achieved the advertising will be 
continued. 

It has been devised by the 
Creative Business, using an 
animated HMV dog drawn by 
Richard Williams. The cam- 
paign has been placed by Chris 
Ingram's independent media con- 
sultancy. The advertising aims 
to sell more middle-of-the-road 
and pop records, in particular to 


HMV dog 
barks back 

BY ANTONY THORNCROFT 

housewives who visit Oxford 
Street for shopping. The copy 
stresses the enormous stock at 
the shop — 25,000 titles as against 
1,000 or less in the discount 
outlets. 

EMI is perhaps encouraged to 

f iromote its main specialist out- 
et by the fact that in the U.S. 
specialist record stores, often oo 
the edge of town, are gaining 
back business from discount 
.shops as the public seeks a wider 
choice of music. EM2 is. in fact, 
.examining the prospects for 
similar large shops to Oxford 
Street to be set up in Manchester 
and Birmingham. 

The Creative Business has 
worked for EMI in the past on 
promoting individual - records 
and reflects the company’s ad hoc 
approach to buying creative 
talent It has just -added Collett 
Dickenson Pearce to its agency 
List, giving it the task of devising 
a TV campaign for a Beach Boys 
LP. ittf first venture into the com- 
pilation album business which 
has so stirred up the record 
industry in recent years. 

The HMV shop is very much 
the EMI flagship, accounting for 
almost two per cent, of the 
U.K.’s total record and tape 
sales. It has 100,000 customers 
a week, a quarter of them foreign 
visitors. There will also be in- 
store promotions, and to make 
sure the staff were invited to a 
pre-campaign party and presen- 
tation. 


Enter the heavies 


THE LONDON Communications 
Consortium on the face of it is 
just another anonymous name 
but behind it lies some heavy- 
weight marketing talent; 
David Kingsley; a founder of 
agency Kingsley Manton Palmer 
which became Kimphet. Leo 
Heath who added the H to KMPH, 
Lord Lyons (ex Dennis) a former 
managing director of Infoplan. 
and. possibly slightly, less well 
known, - Denis Carter; nn 
acrnuniancy-based farmer, and 
Eric Par-sloe who has had his 
own communications company 
fur some throe years. 

r.np«nrluim it i«. however. Fur 
what has happened is that the 
fixe have set up an oflice m 
Gnvem Garden. London, where 


the overheads are shared: When 
one member wishes to draw on 
the expertise of another then 
they pay .each other on .a con- 
sultancy • basis. ' They are 
definitely not in; advertising and 
each has 'his own company. Lea 
Heath’s company is Basset Com- 
munications, there is Kingsley 
and Kingsley and Eric Parsloe 
and Co-i Denfs Carter’s company 
is AKC and Lord Lyons has 
several' titles. 

The consortium officially came 
into being in February and the 
idea iB that each member actively 
seeks projects in which one or 
more of the others might sensibly 
be involved. So far there is work 
for Chrysler. Zambia, a Japanese 
trading group and the question of 
bow to market rape seed. 


Gain for 
Waseys 

• WASEYS, which last week lost 
around £750,000 of Carnation 
Foods business, has gained 
almost as much tins week from 
Nestles. It is takiDg on Nescafe 
Fine Blend coffee, worth £350,000 
from its fellow Interpublic 
agency, McCann Erickson: and 
will also advertise Branston 
pickles for Nestles. The coffee 
nicely replaces Carnation Coffee 
Mate brand. But the agency also 
loses an account, the National 
Giro, which goes to Royds in 
Manchester, close to the Giro 
headquarters. 

• THE INDEPENDENT Local 
Radio revenue for April again 
topped the . million mark at 
£1.27$338. This brings the total 
for the first four mouths of 1976 
to £3,905,528, a 10 Oper cent, 
increase over the corresponding 
period of 1975. 

• CONOCO, the oil company, is 
carrying out a pilot TV campaign 
"The power behind Jet" — its 
retail petrol brand. Gordon 
proctor and Partners handles the 
account. 

• GLOBAL Tours, part of the 
GUS Group, has appointed W. S. 
Crawford to handle its £250,000 
account. 

HADDONS WPT has 
appointed Lawrence Pratt as 
Creative Director. Kenneth 
Smith, creative director for the 
last two years, is returning to 
Malaysia as creative director for 
J. Walter Thompson. 

MICHAEL YOUNG becomes 
managing director of Deltakos 
(U.K.l. J. Walter Thompson's 
pharmaceutical - subsidiary, as 
from June 1. He takes over from 
Dr. Philip Brown, who will how- 
ever remain on the board. 

PUNT e Mes is Jthe latest 
product to use stations fore- 
courts for a promotion. A quarter 
of a million commuters around 
London will be offered an even-, 
ing nip of. the Italia^ aperitif at 
19 stations, with a finale later 
in the summer on the concourses 
at Waterloo and Marylebone. In 
addition to' the free testing 20p 
off coupons will be handed out. 

PEARL AND DEAN, the lead- 
ing cinema ' advertising con- 
tractor, is offering advertisers a 
series of cinema packages.- Cus- 
tomers can now have their com- 
mercials screened solely ■ in 
holiday resorts, in towns with 
large communities of the armed 
forces, in TV regions, and the 
West End of London. 


Selling in the Gulf 

BY D01N A THOMAS (N BAHRAIN 

ILTHorCH the vast bulk of For example in one supermarket Mou'tran. Bahrain manager of from Bahrain TV—bat how 
T.K. exports tu the Arab States a five shelf display rack showed. Intermarkets, the Beirut based much longer cigarettes can -use 
! the Gulf an* either technical reading from the bottom, bread, a cr enc „ W j t fc offices in Kuwait, even newspapers is a moot point, 
oad* or capital equipment, the children's sweets, contraceptives, h ■ Bahrain Rnt as and ,ic t uor - of cour ‘ e ' cannot be 

nnsmner poods market u of cigarettes and assorted toiletry "“j a ‘ ™ a “J advertised anywhere, though it 

mwimi importance as the local items. The main problem in the APfluiaaot Ai-hhoata of uuit j S available retail to Europeans 
andards of living and patterns Gulf has traditionally been Public Relations. Bahrain, points in all States except Kuwait 


r runMimpltnn increase, And 
inv.iuicr gnoils means the ordi- 
try e very day packaged pro- 
mts \v3«htn;:-up liquids, soap 
mdt-rs. paeket sou os. processed 
•as. shampoos, co.wm-lic.s and 
ozen foods, and so on. rather 
an the odd solid gold back- 
niilinn board. 

The market ms of consumer 
ods as if is understood in the 
eat. is only just beginning, 
augh the various Stales are at • 
Terent levels of sophistication. - 
i wait hemp probably the most . 
vanced and following the 
uerican pattern. 

In promoting ear sales fnr 
ample, one Kuwaiti distributor 
cred customers the chance to 
a u free holiday, an Abu Dhabi 
trihulor held a well publicised 
d attended exhibit inn and in 
brain the occasional discreet., 
cktr saying ** another car 
■m Mohammed Jal.-d " is seen, 
n retailing cen orally, however. 



Edmond M out ran 


out, as the merchant's business 
Grows larger they tend to em- 
ploy expatriate managers (often 
British) who are accustomed to 
competition in the marketplace 
and the back up of advertising 
and public relations agencies. 

One peculiarity of trade in 
the Gulf States, which hinders 
the d.evlopment of advertising 
and in-siore merchandising or 
promotions, is the tendency for 
retailers also to hold agencies. 
This is particularly true of food 
and pharmaceuticals, and while 
the food store will also act as a 
wholesaler for his principals, the 
distribution of ethical and pro- 
prietary pharmaceuticals is often 
limited to the agent's own shop. 
Batchelor's has just introduced 
izpstDre promotions to the Gulf 
supermarkets with its Cup-a-Soup 
line, though some retailers 
needed a lot of convincing that 
this product would not harm the 



& 

Stefan Kern ball 



canned or packaged soup sale: 

i concepts of display and mcr- for which t hey held agencies. _ . „ ... 

iodising have not yet taken S* -tin,, stock In rather than sell- p 0 j n ^ 0 f sa | e promotion is Qatar and Saudi Arabia, 
n hold (with the tunable ex- in « slock out. % - the only truly feasible form of WP* 1 is now ** 

rtinn of ihe Jashaam.il chain “The average agent or J ra ® r ‘ advertising in Saudi Arabia, this watershed, comments Stefan 
department store* and one chant in the Gulf stilt needs to makes marketing quite frustrat- "■? m 1 D 1 a ‘ 1 _ editor # of the Guu 

jv Ashraf shop with food hall be convinced about the benefits ing a t times. . Weekly .Mirror; it has cached 

Bahrain and Spinneys and nf advertising and Public reta- For tboS9 merchants who have a p r° l ™ . o£ ^ 

eia supermarkets elsewhere), lions." com ments Edmond hftpniw , convinced of the value 2^2 

of advertising— or who hare been H ™ J 

pushed into it by their principals 

-there is a wide variety of JSS33TS , S£JI? 

media and an increasingly com- T^^om^nn^nrean^afinl 3 
netent advertising and nuhlic ■^* ie Thomson Organisation has 

relations sector. Given the small ° am! a^decision & on 

populations, the States have ,ts and a decision on 

almost an excess of newspapers— !!fnnt^= eD 'r>^ 

even Oman, where mass educa- w P ! n ° f h ? ?^ln ^ 

lion has only been available ^ 

L:^“L C m heSM "Sf 





11 boats on a 
3-day test 

In the Yachting World ‘One or a Kind’ Rally, 1976, eleven 
yachts in the 7-mcire (23fi> range were exhaustively tested 
over 3 days bv3 independent experts and the i achung 
World team. They assessed everything from manoeuvrability 
to value for money. Read their full report in this month s 
issue. Also: Are your sails outdated? - a rcvoluuo nary new 
idea from Italy; a preview of llic Observer Siuglehandea 
Transatlantic Race; icports on «vn> craKewaows, Conialioa 
and Shamrock, plus pages arid-pages of boats for sale. 


Yachtin 



'One-of-a-kind* Rally Report 
At your newsagents now 50p 



black and white in Bahra^ the “ S&*£»£*L 

United Arab Emirates and 5®L b “? e1 . c ®“!^- th ? question of 
Kuwait (broadcasts can be I b d istn buu o o is a major 

received far and wide). . . 

But if the papers have their 
TV is widely reckoned to be problems in the Gulf, the adver- 
the cheapest and most effective tising agents are doing nicely, 
advertising medium, with the Imennarkeis expects its billings 
cinema following a close second to reach £700.000 or so this after 
though considered particularly three years in existence, and its 
effect ive Tor reaching the Asian Dubai office, only open for two 
market. Kuwait commercial TV months, is already hkelv to blit 
is heavily oversubscribed and £400.000 for the year' at the 
time is apportioned hv allotment present rate. Gulf Public Reia- 
But in Bahrain and Dubai (the tions is only two >ears old but 
second state of the UAE) the trebled ns billings' last year to 
position is easier. * The re are reach around £400.000. The 
about six-eight minutes of adver- McCann-Erickson office in Bah- 
tising lime per hour at the rain is "doing nicely" (though 
moment but there is tittle its Kuwait office has larger bill- 
research into viewership. Most ingsl servicing Lockheed and 
media research in the Gnlf is a General Motors accounts, 
matter of applied intelligence Both the Arab agencies have 
though one Bahrain based links with London agencies: 
agency. Gulf Publicity Services. Intermarkets is linked with 
now offers a market research Lintas for the Unilever products, 
facility. with Foote, Cone and Belding 

"The Press scene in all the for British Airways, J. Walter 
States - is ■ sad," • comments one Thompson for Cable and Wire- 
advertising mas (anonymous, less, and it has just won the 
naturally).. “In the only truly Rowntree’s account Various 
professional paper, the Gulf London-based agencies have 
Weekly .Mirror, one cannot get been to tbc Gulf, scenung tins 
space.” This means that Press lucrative new market— what has 
advertising campaigns are often frightened most off is the ex- 
diffuse, switching from paper to pense of setting up. ft now costs 
paper, and thus losing around £30.000 per executive per 

impact. A boost has recently year for house and salary; the 
.[been given to the Press by the office and communications costs 
banning of cigarette advertising have to come on lop of Lhati 
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SOUIHffiN INVES10R1975 


£100 saved in 1968 is worth only £45 now. On 
that evidence, is there any incentive left to save? 


Southern Televisions 1975 survey indicates that 
many believe there is. 70% of respondents 
disagreed with the statement, 'Its hardly worth 
saving anyYnore’. Why? If you’re involved in 
finance, "The Southern Investor 75" will bring you up 
to date on the latest financial trends. It ind uaes a 
new section on credit and credit cards. When you’ve 
read it, we'll be glad to give you a full presentation 
as well. To expand, clarify and answer any queries. 
"The Southern Investor 1975.* 

Required reading for 1976. 



Please send me a copy of 

The Southern Investor 1975 


Name. 


V'S'/LiV'?* 

Position. 


Company. 


Address. 


F.27,5 


SOUTHERN^TELEVISION 

Contact Brian Henry, Marketing and Sales Director, 

Southern Television Ltd, Glen House, Stag Places London SW1E 5AX. Tel: 01-834 4404- 



PLUS 


CONFERENCE CENTRE 

262-SEAT YORK VIDEOTHEATRE 

WIDE-SCREEN PROJECTION 

TRIPLE-SCREEN PROJECTION 

CONFERENCE SUITES 

SYNDICATE ROOMS 

RESTAURANTS 

SHOPPING FACILITIES 

SWIMMING POOL 

KEEP-FIT ROOM 

SOLARIUM 

SAUNA 

BARS 

DISCO 

BALLROOM 

SECRETARIAL SERVICE 

AIRPORT 

TheHeathrenv Hotel has a litde more ' 
Jtn’ow'iow aboo t conferences than anrhocel in _ . 
Europe. Because no ocher hotel h.eallthe facilities • 

tha£hdpromakeaajmmmcesnc«»hjlimdef ‘ - 

one roof. 

■Cose to the ■world's most important . . 
international airport And away Irani the dry centre's 
Akfrarri n£r arrranio ns. 

For complete details, rirw* our Conference 
‘ M'anflppr. Orwnretousatthis an dress: 

; The HeatiirowHotei Bath 


KoadyHioimStow 


4* 


The Heathrow Hotel 

Conference Centre 

Just a litde mote know-how. 








THE FINANCIAL TIMES 
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BY STEWART FLEMING AND JOHN WYLE$ 


Talking about 
Stage Three 


THE MAIN reasons for the 
changes in the National IrtSti- 
-tute's economic forecasts since 
last February are two- factors 
which it eould- not then have 
| foreseen— rhe size of the Bud- 
' get tax reliefs, including those 
which are conditional on TUC 
acceptance of the Stage Two 
limits on pay increases, and the 
sharpness of the fall in the 
] exchange rate. It now expects 
inflation to be greater (con- 
sumer prices 14i per cent, 
higher at end-1976 against 10$ 
per cent., and S$ per cent, 
higher at end-1977 against 6 
per tent.), but the balance of 
payments to improve more after 
an intermediate dip (the deficit 
almost eliminated by the last 
quarter of 1977) and overall 
growth (due mainly to stock-, 
building and expons) ro pro-* 
ceed at an annual rate of some 
■ 3 per cent. It expects private 
consumption to remain flat, in- 
dustrial investment to rise only 
modestly next year, and unem- 
ployment tn level off during 
this year and tn fall to just 
over lm. by end-1977. The 
exchange rate it expects tn fail 
still further, even if U.K. in- 
terest rates are raised to keep 
..in line. with those in the U.S. 

There are two points where 
this forecast is particularly 
vulnerable m criticism. The 
first is that' the Stage Two pay 
deal will restrict the rise in 
-earnings to S per cent.. 1 per 
cent, more than the Treasury' 
estimate. There is clearly some 
risk that Stage Two will he con- 
siderably -less successful in 
prat-rice than Stage One. The 
second is the National Insti- 
tute’s caution about the prus- 
pert for exports. 

Export orders 

Yesterday's monthly report 
on industrial trends From the 
Confederation or British In- 
dustry shows a further sharp 
rise in the intake of orders, 
especially export orders: the 
percentage baiam-e or firms 
reporting increased export 
orders has risen from 12 per 
rent, in Decern ber-January to 
23 per cent, in Februaiy-April 
and now to 32 per cent., with 
only 15 per cent, reporting a 
fall. The question to which 
nobody can at present provide 
an answer is whether the 
statistics of idle '.conductive 
capacity are reliable and 
whether industry will be able 
to take full advantage of the 
export opportunity provided by 


the fall in the exchange rate. 
This has some relevant* to the 
level of public expenditure and 
the role of monetary policy. 

The National Institute reckons 
that the cuts so far made in 
public expenditure, if imple- 
mented, will succeed in holding 
the growth of domestic demand 
apart from stockholding to a 
very small figure. It also 
assumes that the rate of mone- 
tary expansion will be deter- 
mined by the way in which the 
rest of the economy behaves 
rather than vice-versa. But 
there is a serious risk that 
export and capital investment 
opportunities will be lost 
because the public sector is 
pre-empting an excessive share 
of resources. There is a con- 
nected risk that unless the 
National Institute's assumption 
is refuted through the adoption 
of clear monetary targets the 
rate of inflation and the level 
of personal consumption will 
turn nut to be higher than its 
forecast. 

Subordinate 

Even the rate of inflation it 
is forecasting for end-1977, how- 
ever. is high both by past 
standards and on an inter- 
national comparison, and it con- 
cludes that “an effective and 
permanent slowing down of in- 
flation in the United Kingdom 
has now become a necessary 
condition of real economic 
recovery." Since the National 
Institute has always been a 
strong advocate of incomes 
pulley, it is not altogether sur- 
prising that it u> already putting 
the case for discussion, well in 
advance, of a more flexible Stage 
Three tn follow the Stage .Two 
which the TUC has yet to en- 
dorse. But the CBI. too. seems 
already in have conceded the 
need for some kind of continu- 
ing control over prices andi 
income?. beyond the middle of 
next year: and if is undoubtedly 
true that pressure to unwind the 
distortion?* caused by years of 
artificial restraint will be aggra- 
vated by the steep rise in com- 
pany profits to be expected (and 
encouraged) in the first stage 
of a business upswing. Even 
those who believe that the role 
of incomes policy is essentially 
subordinate can agree that, if 
there is to be a Stage Three, dis- 
cussion about ways in which to 
limit the harm it may do should 
begin as soon and on as wide a 
front as pos&ible. 


Investment problems 
in raw materials 


I NTENSE INTEREST has 
been aroused in the inter- 
national banking world- by 
a burgeoning legal battle in the 
U.S. which raises fundamental 
issues relating to banking prac- 
tices in general and shipping 
finance in particular. At the 
centre of the litigation is the 
European American Bank whose 
handling of loan arrangements 
for the Greek Colocotronis 
shipping group has prompted a 
number of other banks to file 
suits in the U.S. District Court 
for South New York. 

Colocotronis ran into a severe 
liquidity crisis last year -and was 
apparently unable to meet its 
obligation* on banking debts a of 
about S3 10m. Some 50 European 
and American banks were in- 
volved in syndicates which had 
provided these loans and at the 
beginning of this year it was 
announced that a moratorium 
had been agreed on pridpal due 
to some of the banks. 

European American Bank 
(EAB) which as a lead bank 
was involved in the’ moratorium 
negotiations, now faces suits 
filed by five- banks, including 
the well known Fidelity Bank 
of Philadelphia, in connection 
with loans arranged for Coloco- 
tronis. The ramifications are 
international since EAB is the 
largest foreign-owned bank ip 
the U.S. with ilts shareholders 
numbering Britain's Midland 
Bank, Deutsche Bank. Amster- 
dam Rotterdam Bank, the 
French SociitA Gdnerale. .Bel- 
gium's Sodtfft G fine rale de 
Banque. Banca Comm erd ale 
Italians, and Creditanstalt Bank- 
verein. 

Among other things the suits 
raise the question of the 
liability of a lead manager of 
a group of banks, which have 
clubbed together to provide any 
single loan, for any losses which 
might be incurred on that loan 
by other members of the group. 
They also raise more acutely 
than ever the whole question of 
the reliance on *■ name " in lend- 
ing or investment operations: 
one long standing tradition in 
financial circles, pafticularly in 
Europe, involves (among oilier 
things) being prepared to invest 
or lend funds on' little more 
than the recommendation of a 
bank of high reputation: another 
which has been- particularly 
associated with the U.S. involves 
greater reliance on documented 
information. 

Troubled ship 
group 

The documents filed with the 
U.S. District Court for South 
New York, attempt to restrict 
EMB’s efforts to support the 
financially troubled Colocotronis 
group and allege that EAB mis- 
represented the shipping com : 
pany's position and was negli- 
gent in syndicating loans to U.S. 
banks. The bulk of the allega- 
tions are made within the terms 




The starting point: Minos Colocotronis bought two Supertankers, slightly smaller than -UtiTone abote. just in time for the 

slump in the tanker trade. 


of the-1933 and 4.634 •Securities-. 
Acts. They ask for repayment 
of about Sflm. which had been 
lent to various Colocontroms 
shipping companies. In total’ 
EAB has arranged SlOflm. worth 
of loans for the Colocotronis 
companies: about go u.S. banks 
participated in the loan.-. 

A major factor in Coloco- 
tronis’ troubles was its owner- 
ship of two ultra-large crude 
carriers (ULCCs) delivered in 
1973 at a cost of about S90m. 
each. Ownership of the two 
supertankers 'Was a new 
departure for Mr. Minus Colnco- 
tronis who had built up his 
52-ship empire through the 
cautious acquisition of second 
hand cargo ships' and smaller 
tankers. 

But Mr. Colnuotronis. in 
common with many other ship- 
owners. was encouraged by the 
tanker boom of 1972-73 to place 
orders for the superships.. By 
the time they were delivered 
the tanker world was in the 
thick of its deepest depression 
since the 1930s: eventually, one 
of tile supertankers found a loss 
making’ charter for just 12 
months while the other went 
into lay-up. 

Around the world, bankers 
generally are now debating their 
responsibility for the current 
situation in which dozens of 
large shipowners are- suffering 
a severe financial squeeze; or 


^evea. . near-baakru pt ey thro ugh 
speculation in tankers. 

It is now generally agreed 
that many banks, bulging with 
liquidity in 1972-73. made far 
too many loans which were not 
properly secured and on the 
basis of too little experience of 
shipping finance. It was recently 
estimated that the tanker slump 
has meant that somewhere in 
the region of S35hn. debt is 
secured by only S25bn. of asset 
value. 

Bankers involved in the New 
York suits are refusing to com- 
ment on the situation, arguing 
that they have spent consider- 
able energy carefully phrasing 
their 'court filings (which are 
now mi publ’c record) and that 
they might endanger their case 
by paraphrasing it. 

European American, although 
well aware uf the allegations 
being made against it. is also 
refusing to comment, saying 
that this is its policy irrespect- 
ive of which side it is on in a 
legal action. The evidence cur- 
rently available on the situation 
is limited to the documents 
lodged with the court by the 
plaintiffs which inevitably give 
just one side of the case. 

The court documents however 
give some indication of the pro- 
found ' issues raised by the 
actions. 

In a suit filed by one bank. 
United Virginia Bank. f» T VB>, 
which is seeking an immediatp 


trial of its case. jt is claimed agreements or by the Navi- 
that EAB recently alvanbea gantes agreement" 

“ several million dollars?*, to UVB then asks the court to 
shipping companies •' in~ lh* adjudge that European Amerl- 
Colocotronis Group. The spit can Bank has no power to. 
■says that UVB was informed -divert funds to repay loans 
late last month (April 22-237 of which EAB (or others) had 
this by EAB and was asked made. It also asks the Court 
along with other banks in. the to stop EAB making any such 
lending syndicates named in the transfers until the court action 
suit, to make similar advances, is completed. 

UVB says in its filing that While the TJVB suit . relates 
EAB has suggested that these in part to recent events, it also 
advances would be repaid where goes back to the origins of the 
possible From any charter hire loans by EAB. It says that’" in 
monies earned by vessels owned connection with and in . the 
by Colocotronis shipping com- course of the said, sales- EAB, 
panies, and that these repay- upon information and belief, 
ments "would be prior to the communicated to UVB expressly 
satisfaction of interest; and- or .by implication from .their 
principal obligation to all banks course of business the follow- 
4mniny! participation . ut such ing untrue . statements- of 
loans. ' material facta among others. 

and omitted to state material 
C vn H i fp rt facts, necessary in order to make 
Oj llUllaltu . the .statements, in the light of 
lffeSin<C the circumstances under which 

IU<XU3 they were made. dot. mislead- 

Refernng to the ships in- ing, and intended that UVB 
volved as collateral for its should believe and act thereon.” 
syndicated loans United Virginia The suit by United. Virginia 
says: “ The threatened diversion names Deutsche Bask which 
without the consent of- UVB of holds 20 per cent.' of the Euro- 
such charter hire moneys- as nean . American equity and 
EAB might receive from the Deutsche Schiffahrtsbank as de-. 
operations of the Audacious.- fondants along with European. 
Ulustrous. ' Champion. Pacific American. '/ . 

and Leader . . . would constitute • Ip a document filed in ' the 
an impairment of the security same New ■ York court,: City 
under the UVB participation National Bank of Detroit claims 
agreements and is not permitted repayment of $3.5m.; alleging 
by the UVB participation agree- breaches of the Securities Acts 
ments or by -the -1974 loan of 1933 and 1834. 


tn its 
Detroit Bank 

fraud and deceit of 3? .plate-' ' 
tiff”. European. ='**£££ 
“engaged in arts, tottaS ' 
and a course of deafe |. * .- 
result of which the 
wrongfully * 

and retain- said loan 
tion interest-” . The 
tains that EAB had a “ - 

duty r to keep, the 
advised, of.. all matetiifUg 
relating to the, security » W- 1 ’. 
the integrity of said loan . ' 

it then claims thatKAlagt V 
it clear that the JewmS:; 
should rely on the 
. had made, a -through:. 

(ion of the Coloeotronla . 
and that the proceeds 
loans would - only he : u?M&h - 
financing specific vessels n£ ^ 
in the loan agreements. ‘ T'-: ~ 

' The r suit ■ goes on to at > 
that in fact EAB did sot njj 1 ; 
an adequate investigation!.. -- 
the Cotodofroftis Group, fw" : 
to obtain audited financial 'tH r - 
ments from' each of the' five 1 h- " 
rowing companies 1 or failed l 
disclose fully their contents^ 
alleges that the funds advgrree - 
were co-nriagled 'with the oths ■ 
funds of the Colocotronis Grooj 
in. 'violation of the loan agret - 
ments. The- Detroit Bank aki 
alleges that EAB.. . "had iid 
adequately investigated ; ani . 
analysed the financial condhloi - 
of the guarantor* Of said kins 
and .was not in a position ti 
determine*. - whether the &ii . 
guanuttor^;hAd the -meaiis ant 
ability to tmeure and assure ro 
payment '-ef/ Mid toans ht the^* 
event of 

■ - Apart trim the merit of tity 
cases being 1 brought— and . on>j 
the courts^ full possession d 
the various dtfallfoart entitled^ ! 
to judge tlaU-^&e&se Is build? 
ing up into.a major Issue iq..]| v 
interoatiomt f.baiu^hg - terms. ' 
Not only doefclt^hagin to shad - 
some light oh the complcx and . » 
hitherto secreti^ siea of bank- 
ing loans to privately owned 
shipbuilding companies: it also 
raises-complex irnes about ioan • 
syndication. The legal status 
of syndicated loans— whether, 
for osample.-ihey are “ sedfri- 
■tfes” -within , the meaning 
the VS. Securities : Acts— is, of 
crucial importance to the cases 
being brought. ' Some lawyers . - 
point , out" that these acts were. V. 
essentially designed to protect 
small unsophisticated savers m 
'the wake Of -the great cwsh, fbr- 
esample. , 

If, however, . the courts de* 
tided that .in the U.S. at least - 
such loans were securities, fkr - 
judgment;- would have fund#, 
mental implications for defin* ; ’ 
ihg the" rolek and responsftiflk, 
ties of those involved in syndi- 
cating loans among . baakcife. . 
There -has been an dear define ■ . 
tion. Of responsibilities . ev*b » 
-though, syndicated lending 
accounts for xhany billions or. 
■dollars -of bank financing, ad- 
just hi shipping but also Tff ■ • 
project.' finance - and cm^S. 
lending, f dr. example. . ;; 


MEN AND MAHERS 


The Scottish New towns. 


THE CHAPTER in the National 
Institute's Review on ” Primary 
Products — prospects to 1985 ” 
may serve a useful purpose. 
r\«i if all its estimates about 
the price of oil and manufac- 
tured poods are wrong. For it 
shows a.s well as anything that 
lias been recently published the 
dangers of a confrontation 
between developed and develop- 
ing countries. Indeed it does 
this a great deal better than 
most of the available literature 
— whether from the Third 
World or wherever — precisely 
because it is not committed and 
is not overtly political. Its 
points arc made almost m 
passing. 

“Doomsters" 

As the author says, had a 
1944 review of the mineral 
wealth of the U.S. been correct, 
that country would by now have 
exhausted its reserves of about 
21 of the 41 commodities 
examined: yet. in fact, the latest 
estimates of proven reserves of 
most of these minerals are now 
higher than they were in 1944. 
So much for the " doomsters," 
who have dominated one side 
of rhe debate about the limits 
to growth over the past Tew 
years. 

The prospect, according to the 
Review, is for no foreseeable 
shortage of any raw material 
whatsoever for the next decade 
or so. This is not, however, 
simply a vindication o£ those 
who wish to rely entirely on 
market forces. Ten years is not. 
after all- a very long time and 
it is clear when one seeks to 
lok beyond it that there is a 
very serious potential problem. 
This concerns investment and 
it applies to agriculture almost 
as much as to hard commodities. ■ 

In recent years, major new 
investment in metals and 
minerals has been virtually non- 
existent. The explanations for 
this vary according to their pro- 
venance- The major mining com* 
panies tend io say it is because 


of the risk of nationalisation 
and the generally hostile climate 
in the developing countries, and 
certainly it i.s notable that what 
investment there has been has 
tended to go to areas considered 
"politically saFe." The develop- 
ing countries say that the multi- 
nationals exploit them and that 
there must be a new inter- 
national economic order before 
anything can be done. It is 'a 
circular argument and *it is 
essentially the one which is 
under discussion— in highly 
political terms— at the UN Con- 
ference on Trade and Develop- 
ment i UNCTAD) in Nairobi. 

If it is not resolved, however, 
then both sides will suffer, the : 
developed and the developing. ! 
What investment there is will be 
concentrated in the safe areas, 
which are as often as not the 
developed countries themselves. 
Sooner or later, the reserves in 
these countries will become 
exhausted or exploitable only 
at very high costs— both econo- 
mically and environmentally.- 
The poor will stay poor, but the 
rich will fate new problems. 

Soluble 

There is a similar, if smaller 
problem with agriculture. Ir is 
true that there has been a 
" green revolution ’* and that the 
world food question is theoretic- 
ally soluble— but not' for noth- 
ing, Exploitation of the new 
agricultural technology requires 
investment, whether simply in 
basic equipment, in irrigation 
schemes or in fertilisers; which 
have themselves become increas- 
ingly expensive. If the invest- 
ment is not forThcomina, the 
food revolution will be stopped 
in its tracks. 

That really is what UNCTAD 
is. or nucht to be, about. The 
“ d no rasters - are wrong in 
theory., hut there is a danger 
that if there is no improvement 
in the climate for investment— 
and in the agricultural- sector 
that includes aid— they will be 
proved riyhl in practice. 


Cruising 

along 


“ Anyone who knows any 

just Impediment to tbese 

companies* being joined 
together in holy nationali- 
sation. speak now or forever 
hold your peace.” 


Concorde would have been half • . 

way across the Atlantic in the k ImIi 

time it took the good vessel 

Lady Bose of Regents to amble 

from Little Venice to Camden 

Town and "back via the sleepy fl 

dead end of Paddington basin. rTH.' / 

Naturally, speed is not the ■ r'tffj 

British Waterways Board's X 

strong suit but the Lady Rose VSsElirs n 

is one unusual way that 

Britain's smallest nationalised 

industry is exploring to dent its 

The cruiser is the BWB’-s flag- / 

ship, being called on for official 
duties like Board meetings. It 1 

has recently been refurbished 

to make it attractive For up to “ Anyone who knows any 
55 people keen on waterborne just Impediment to tbese 
conferences, wwiding parties companies being joined 

and meals (remember that like together in holy nationali- 

British Rail, once on the move, satlon. speak now or forever 
licensing restrictions cease to hold your peace.” 

apply). It seems a civilised way 

to do such things and others ire : : 

in the market but the Lady Rose barges selling their wares to 

is the only such boat actually towpath customers. 

owned by the BWB. The Grand Union symbolises 

The Board showed off -the much of .the BWB's problems: 
Lady Rose' on the. stretch of debated sometimes a little sadly 
London waterway kpown as the by. BWB executives who joined 
Regent's Canal which ' is Ros ? on her day out. As 
relatively under-used compared “ so many other industrial 
with many of the canals and spheres. -Britain was early into 
rivers which the Board tne canawnutding game and as 
administers. . The principal r®Sult ° ur canals are often 
traffic is the hourlv water bus najTOW aQ d inconvenient com- 
on the short haul "from Little P®«d with their vaunted Conti- 
Venice to London Zoo, other- ne Zl^ al counterparts, 
wise little commercial or T " e trans Po r t ^consultative, 
pleasure traffic Is seen.-* study produced earlier this year 

™ - .v dlsn ussed waterways with a 

Bejond Little Venice, the very brief mention, which 
Grand Union Canal winds makes the Board 'even more 
invitingly away towards BIi- despairing of wringing out more 
m Ingham, though precious m0 ney for projects like the 
little commerce is to be encoun- much-needed improvement of 
tered that way either. Rose’s the Sheffield and South York* 
Lime Juice does itaake its way s hire Canal, which . requires' 
from Brentford, having been £4nu or JEfim. 
barged, up river along the Some 350 miles or the Board's 
Thames, to Boxmoor in.Hert- waterways are for freight trans- 
fordshire and there are the port services and -just over 
occasional free-lance coal L300 miles are. .devoted to 


leisure with some 25.000 boats 
licensed. For a State concern, 
the Board has to go about 
developing canals in a rather 
add fashion, whipping up sup- 
port from Jocai authorities and 
reputable volunteer groups. 

In 1974. the BWB lost over 
I5m. on waterways operation 
and maintenance and freight- 
carrying flefets, but did well out 
of warehousing and terminal 
services and from land and pro- 
perties. And there are BWB 
men who reckon someone ought 
to be paying up for the water- 
ways' part in land drainage and 
perhaps even the intangibles of 
an improved environment.- 


Not amused 

Being out of work is of course 
not a subject to bp taken 
lightly but even one small 
attempt at humour during yes- 
terday's London gathering of 
4,000 trade unionists and 
students to protest against un- 
employment, fell. or rather was 
squashed, flat. 

Addressing' a Tower Hill 
meeting, Bill McLaughlin. Lon- 
don secretary of the Confedera- 
tion of Shipbuilding and Engin- 
eering Unions, bemoaned the 
fact that most of the workers 
from London factories which 
had dosed specially for the day 
of protest had chosen to spend 
their day at home rather than 
turning out for (he deroonstra-' 
tion. He suggested that " their 
wives must have given them a 
three-line whip ’’ to- do out- 
standing household chores. ' 

These days that is not the 
sork of remark which goes down 
well with one sector of the 
population. In less time than it 
would take to prise a lid off 
a paint pot, McLaughlin had 
received a frosty written pro- 
test from ladies .present. The 
apparent objection was that 
women should thus .be so off- 
handedly ‘cast in such an anti- 
working class role. 


The mart takes 
the boat 

Here is a story which might be 
considered, cheering ,ip- two 
respects: a& "evidence that the 
Post Office is not being slothful 
on long-distance mail costs, and 
as, showing that the Russians are 
not getting tilings all their own 
way with said State body. 

There was quite a bit of pub- 
licity recently, stirring some 
really good old “ Red scare ” 
feelings, about the Soviet Besta 
Line's success in winning- a con, 
tract to carry a consignment nf 
mail to "East- Africa. But this 
one-off Russian cargo does not 
compensate for the loss of over- 
land mail to the Far East which 
has long been carried the tradi- 
tional way on the Trans-Siberian. 
Railway. 

For the P.O. has made the 
discovery that it is more econo- 
mical to send most of its Far 
East mail on the container ships 
operated by the Far East Freight 
Conference, because it seems the 
Russians are being somewhat 
greedy in exacting special mall 
transit charges. 

Shipowners are doubtless 
grateful, but Soviet attitudes to 
Trans-Siberian carryings are not 
uniform. The tactic works the 
other wV when it comes to the 
Japanese radio and television 
sets which cascade into Europe 
thankp to vigorous price-cutting 
which leaves th p ships at a dis- 
advantage to the trains. 


Come out, do- 

We all do it sometimes. The 
Press Association reported yes- 
terday: “A 'remarkable' 

collection of 360. rare and. un- 
published letters by Florence 
Nightingale, kept for years in 
a--5uitcase in Belgravia, is up 
for auction .next month.-’ 

• - .Observer 
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. ; . Tike a short waJJc FroniTrafaigar Square to Cocksptu: Yi 
Street. And you've travelled to the ScottisibiT^cw Towns- ■ £. 
CiLmbcrnauld* East Kilbride, G&enuothes, Ixrist. 
livingstoxL ■ 

Where you'll find just the right factory, office or site, a . 
large skilled work force to draw on and fiiat-claBf industrial ? 
relations. As weU as excellent communication Sy-both. . 

international and interna]. * -j.] ‘ - 

Where you can see beautiful hrrascs at afl pikes, arid 
sort of amenities most places lost a hundred yun agn. ^ . 

* - And where you can get the finest financial incentive* in; 
Britain. 

' Take a short walk now, or write 
oar resid ent Director, fbrf nr ther infaimatiCit. " 

Wow's the time to be think in g of relocation^Becatue' 
heaer times^like the Scottish New Tbwn vare juft 
roundthecomen 

Don't tmm ablind eyr to thm. . • Y: 

The Scottish Newlomis 

Telephone 01*93D363L-^ 
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BY SAMUEL BRITTAN 


the buck in Whitehall 


WAS ar nnp tinit very 
bionable anion? highbrow 
■nomic theorists to 'assign 
iarate polity objectives 
town as " target variables “j 
separate economic agencies, 
cal policy was to be res- 
isible for domestic stahifisa- 
■,‘n. exchange rale policy' for 
' »rs eas payments balance, a 
. satire income lax for redistri- 
iion. and so on. • , 

Vhether this division was 
..id .theory. I am not really 
;c. It could not be made with- 
, ; first adopting some general 
■;V :of bow ail policies 
lifted; and this varied from 
? . writer to another, and 
‘uld change with startling 
iidity. In some versions the 
. jtrument for regulating the 
ance of payments was 
arest rate policy; in others it 
•ji -‘the exchange Tate, But 
Aiadays there are economists, 
tfi Keynesian and monetarist, 
b "think that- exchange rate 
mges are mainly important 
•• thetT impact on domestic 
ivity, and monetary and 
ial policy for its impact on 
•? balance of payments — a 
rtlinie reversal of traditional 
ations. 

Dotes it really matter which 
.; Hey variable is assigned to 
iicb : Instrument: or whether 
ch an assignment is made at 
, provided that the' final 
lie? mix is right? There is 
professional consensus on 
ch questions, and if there 
•re. it would nnt last long in 
ch k content io us .subject. 

Bnt' whether nr not the 
signmeht of separate targets 
r each instrument of policy 
good economic, theory nr not. 
would certainly make for 
jrh better government. Again 
:d again in the last few weeks 
have been struck by the way 


in which everyone connected 
with economic policy has a 
degree of responsibility for 
everything. And if everyone is 
responsible for everythiife, no 
one is responsible for anything 
in particular. 

A good place to start is the 
management of sterling which 
is-- "shared" ■ between -the 
Treasury and the Bank . of 
England. What are the object- 
ives of either body ? Some 
sterling depredation is neces- 
sary to keep British goods com- 
petitive and . sustain domestic 
activity! But a fall in. sterling 
also worsens our terms of trade 
and raises import prices. The 
resulting rise in the cost of 
living ~is widely believed to 
make pay restraint more diffi- 
cult. On the other hand, if too 
much support for sterling is 
given, heavy overseas debt 
accumulates and we may 'have 
to accept conditional credit 
from the. IMF. Bur if- the pound 
depreciates loo fast,, sterling 
balance holders will — it' is said 
— become restive. To* make it 
worth while to keep' their funds 
in London interest rates might 
h'ave to be raised to:an extent 
which would conflict with o^her 
objectives. - . 


Weights 


In this 1 -' morass Of -'argument 
and Punier- argument .almost 
any conceivable response to a 
movement in the V foreign 
exchange market can be both 
justified- and criticised. There 
is no formula for .assigning 
weights i which would -them- 
selves have to change)? to the 
different objectives. Nor could 
there be without a dictator 
econometrician. ' 

But there is an important 
practical consequence. It is 


impossible to identify aoy deci- 
sion with any individual. 

The difficulty about any clear 
cut demarcation of responsibili- 
ties is tbat it requires some 
view o / what Governments can 
and cannot achieve in a mixed 
economy, and over what time 
horizon and by what means. On 
this no two people- are likely 
to agree: the fact that disagree- 
ments are not on left-right lines 
makes the problem more rather 
than less* difficult. There is also 
the human point that the assign- 
ment of . objectives and ‘the 
working out of their relation 
to each other, wii] seem more 
important and certainly more 
fun than the more mundane job 
of executing them. No Gover- 
nor of the Bank of England 
likes being told that be is only 
concerned with ' the money 
supply, and ho Chancellor of 
the. Exchequer that he is only 
concerned with controlling Gov- 
ernment spending and borrow- 
ing. Everyone wants to be in 
the big picture rather than fit 
in where be is told by some 
theorist 

Nevertheless. 1 have had a go 
in the accompanying table at 
outlining a structure designed 
to assign clear cut responsi- 
bilities which will make it 
passible to assess success and 
failure. .When accustomed ways 
and' institutions are so clearly 
failing, people should at. least 
have alternatives In their 
drawers. . The • responsibilities 
outlined- stem' from- what the 
Departments listed already do. 
The table is concerned with 
objectives and functions and is 
emphatically not. vet another 
Whitehall reorganisation. A few 
people would have to report to 
different departmental heads or 
occasionally walk across a court- 
yard. but that is all. As the list 


of abandoned functions, which 
might cause a, few raised eye- 
brows. will confirm, no new 
civil servants would have to be 
engaged. There might even be 
a few retirements. But the table 
is certainly not a blueprint for 
laissez faire. It is designed 
rather to direct Government 

activity into more useful 
channels. 


Variable 


The most contentious aspect 
of my framework is a desire to 
switch the emphasis from the 
transitory to the eventual effects 
of policies. If this is difficult 
to reconcile with our constitu- 
tional arrangements for the 
variable lengths of Parliaments 
dissolved at the discretion nf 
the Prime Minister, it may be 
the constitutional arrangements 
that will have to change. They 
are no longer sanctified by 
success.' 

Three strategic decisions 
would have to be taken for the 
arrangements to work. The first 
wo'Ud be on realistic long run 
paths for the price level and, 
therefore, the money supply. 
The second would be on the size 
of the. Budget deficit (adjusted 
for cyclical influences). The 
lower the Budget deficit, the 
higher is the rate of national 
savings: and the ultimate effect 
of fiscal policy is neither nn 
inflation .nor ort the lere) of 
activity, but on the real rate 
of interest and. therefore, on 
investment. This is true even 
now, .but would- become much 
clearer with a - known and 
stable money supply path. The 
third key decision would be how 
much to borrow officially from 
overseas to even out our stan- 
dard of living between now and 
the time when North Sea oil 


begins to flow in large quanti- 
ties. 

The Bank of England's two 
main objectives would then fol- 
low automatically. Internally, 
it would be responsible for the 
money supply, not interest rates 
— which it cannot control in the 
long term in any case. (Com- 
•parc to-day's rates with what 
would have been acceptable ten 
nr 15 years ago.) Externally, 
the Bank would recognise that 
it cannot determine the ex- 
change rate. It would have a 
fixed amount of foreign ex- 
change to feed into the foreign 
exchange market over the next 
few years. Over and above 

that, it would intervene only 
to smooth, out short term 

fluctuations and would be ex- 
pected to make a profit on such 
intervention. The exchange 
rate would move «• as to 

balance the supply and demand 
for sterling with no special* 

distinction between the current 
and capital account. 

In deciding on the borrowing’ 
requirement, a balance would 
be struck between ** jam to- 
morrow " and “ jam to-day." 
bearing in mind that the higher 
the level of borrowing, the more 
complaints there will bo about 
** higl^ interest rates.” As the 
level of employment and capa- 
city utilisation are in the long 
run . independent of both 
monetary and fiscal polio*, 
demand management would dis- 
appear from the list of govern- 
mental functions. The fixing 
of • the adjusted '* constant 
employment ” target balance, 
would provide for some auto- 
matic expansion and contrac- 
tion of cash deficits in periods 
of slump and boom respective 
("built in stabilisers"). But 
discretionary' stabilisation 
policy which has run for 30 


years with increasingly perverse 
results, should be shelved *»<»■ 
die. 

The most important change 
is that if there had to he an in- 
comes policy, a Minister other 
Than the Chancellor, and not 
subordinate to bun. would have 
responsibility for it. The sup- 
posed requirements of incomes 
policy are the single most im- 
portant obstacles to the Chan- 
cellor carrying out his proper 
functions. If these were hived 
off. there would at least he a 
definite yardstick of success or 
failure with which to assess the 
Treasury and its political 
master. 


The market 


A STRUCTURE OF RESPONSIBILITY 

TASK 

AGENCY 

Regulating money supply 
Smoothing exchange rate 
fluctuations 

Bank of England 

Regulating borrowing 
requirement 

Controlling public spending 

Treasury 

Treasury 

Allocating public spending 
among Agencies 

Cabinet advised by 

CPR5 

Cash redistribution 

DHSS 

Other tax policy 

Treasury , 

*' Incomes policies " and 

Employment 

Strengthened Department 
of Employment 

Exchange of non-market 

information 

NEOC 

Good-neighbourly optimising 
of terms of trade 

Department of. Trade 

Adjustments for industrial 
spi Hover 

Department of Industry 

Regulation of neighbourhood 
effects 

Department of Environment 

Interest rate policy 

Exchange rate objectives 
Balance of payments targets 
“ Demand management ” 
Wage and price controls 
Exchange control 

Abandoned 


With the end uf the demand 
management myth, the level nf 
employment would he seen tu 
depend on the working of ihe 
labour-market. Hence Ihe De- 
partment of Employment's 
4 D.E. I increased role id tiii> 
field. Anvthins that thp Depart- 
ment could do to persuade its 
union friends not to price their 
members nut of jolt* would 
help directly. Any " incomes 
policy ~ would obviously belonc 
here, although a wise Secretary 
of State would ihink twice 
about pay controls which ossify 
rhe labour market and rend in 
increase the lung run unem- 
ployment rate. Anti-recession 
palliatives, such as employment 
subsidies, would also coni" 
under the D.E.. but the Depart- 
ment would have io argue for 
an increasing share of public 
funds and could not just add 
lo Government burrowing. 

The pompously named indus- 
trial strategy would pass to 
NEDC. There is scope lor the 
institutionalised exchange of 
information to improve the 


wurking of the market . li tumid 
be hasied on Beni taunt's observa- 
tion ihai if a Minister beeanu* 
ait are of " rhe superior advan- 
tage " of any process, publicity 
;il one would secure its adoption. 
■■ Tlie more real the advantage, 
the more superfluous Ifie exer- 
cise of authority.” 

Spillover or neighbourhood 
effects arc undoubtedly of greal 
importance in the environmental 
field. The Department oi Dial 
title would be free to concen- 
trate on suitable taxes and 
subsidies and on '* infrastruc- 
ture ” decisions tsurry for that 
word i, once it no longer had 
lo use housing policy as a highly 
inefficient backdoor met bud of 
income redistribution. 

One aim of the proposed 
arrangement-, would he to i-lian- 
ue] as much as possible of Mich 
redistribution into direct cash 
form. A proportion or tax 
revenue, including all higher 
rate laxes. would be earmarked 
for a redistribution fund to be 
administered by the DHSS. and 
ultimately assessed and levied 


separately. There would be ;in 
need lo wail lor a lulls il edged 
negative income rax All e\r-r- 
uig social security benefit- and 
Ihe proposed child hoiu'h’.s 
would yu to ihi- fund: and -a 
icou/rf additional sum- to replace 
housing Mih-Kiir.s ami rointril 
building, which would lie pha-ed 
out alninsl completely. One 
rr-nli would be that egalitarians 
would n" longer have to vote 
for high overall State .-pending 
lo avhiexe their objective-, while 
non-egahiariuns could vote tor 
public -ervnv expenditure if 
they >o wi-hed wifii:in; also vot- 
ing fur backdoor redistribution. 

In thi-. a- in the other 
rhangr-. greater ir.m-pareney 
would be The aim A- the poli- 
tical sy-tcni work- through 
opacity and obfuscation, :n 
normal limes I would mil he 
\ery sanguine about my sugges- 
tions. Bui we may tic nearing 
the stage where the political 
system can no longer be taken 
a- given factor and might itself 
have to perform some of the 
adaptation-. 


f • 

Letters to the Editor 


Rdad vs. 
railway 


om Mf. 'G. J. 1 Stem. 

Sir.— As the Director of the 
itish Road Federation (May 
1 has given no coin para live 
are* to support his case for 
t, more massive motorways, 
ay I quote the percentages of 
p-miles moved- bv road in the 
EC. so that we can. judge what 
tber countries do: 

{.K. 7B per cent., Italy Hi. Ire-, 
■nd SI, Denmark .87. France 3$. 
ermany .41. Belgium 48. Hoi- 
nd -7. Luxembourg 2t>. 

These figures, suggest that 
unmnic suri'pss goes with low- 
ape of motor tianspnrt of 
od.«. and that all shapes and 
es of country ran send most of 
?u* goods hy rail and canal, 
p L’.S. is a country with a 
?tly strong road lobby, but 
•re only one quarter of all 
i-miles go hy road. The most 
rressful countries oT the EEC. 
Mice and Germ any. are build- 
, new railways, not destroying 
ones they have, and in the 
i. massive urban rail-based 
terns are under way in nufny 
es. 

n any ca«e. the FRF and De- 
•tmciii nf thn Environment 
pDsals for axing British Rail 
I building 3 West way at ihe 
tom nf everyone's Harden are 
t not on Thn unions will 
,.t the first at every step, and 
"il residents will slop the 
Hid.,. Ip North America , fttfjie 
jiway&'vssucb as the- Spadina 
.. jiUW;')*', have bnen stopped 
jj- iV; *^d in mid-construction.. ,bo- 
jsp local people have stopped ' 
«, ,-«t and the reaction of local 

lYi f y pie in such schemes as the 

L w 7 Je Valley motnrwaj- nr the 
jrtl* bway Road widening shows 
¥ hi> : motorway*? are not .just a 

i'-* : * At lame duck, but :t dead one 

A. Stern. 

’ton Court. 

:trcZs Hill. A S. 


toleration on grounds of traffic 
speed and flow, congestion and 
iarious unqualifiable but highly 
relevant environmental factors. 
One can also compare the esti- 
mated costs of various alterna- 
tives. The West Germans, for 
instance, saved a proportion of 
their motorway costs by building 
In two-lane standards and then 
transferring much long-distance 
freight traffic to rail. — by 
administrative action backed up 
by fiscal inducements. In con- 
urlmn traffic they tend to sub- 
sidise the construction and 
operation or rail-based pajsenqer 
links while drastically curtailing 
car parking and access facilities 
in central areas. 

One, suspects that our Con- 
lineniat neighbours are devoting 
a higher proportion of their 
national product to transport 
infrastructures than we do. This 
applies both to motorways and 
to railways, including the latter’s 
electrification. One of the by- 
products of this approach is the 
creation of a viable railway sup- 
plies export industry and a 
widening of the electrical-elec- 
tronic basis of the industrial 
structure- This does not neces- 
sarily damage the exDort pros- 
pecN of their motor industries, 
as ihe case of Japan has only 
.too vividly shown. 

Ralf Bnnwil. 

Smrb». Kitv I -nne. 

Mt !? field Heath. 

Henley-on-Thames 




ransport 
^iolic^ . 

, Mr. Hnlf Bomi it.' 

..—An unportimt point made 
flr. Phil ipso » (May- 351 is the 
notability of . Iron sport 
land. But it does not follow 
. it would i>p wise to base 
istous about ihe modal split 
such 3 diffuse conccpl as the 
tc of travellinc time which 
be strongest reference f3c|nr 
cost benefit analysis. The 
nsport Green Paper admits 
K there dad# not exist a 
-Ically binding- valuation for 
ft ttme. be it for the journey 
or for leisure trips. 

;h lorry drivers' wages 
— calculated on a time 
s. the true* impact of* lorries 
i \ overall ... traffic is through 
V tying down other 'vehicles and 
^.flugh congestion — b ut. con- 
i’ ,iion is ” measured " in 
tiple> of time “ ccsls " and 
be re fure not really calculable 
. monetary terms. Moreover, 
-e of the major environmental 
‘ „s involved in transport 
lysis cannot be measured In 
way at all. as ihe Green 
er admits. 1 fear that Mr. 
' . gives some of his case away 
accepting the time “eost 
is of the cost benefit 
. roach. Since the Green Paper 
‘ ends so heavily on this factor 
nd also on rather arbitrary 
st" figures for. accidents 
izt is the true • ’fllue of. a. Ilte 
in a car accident ?).."»* «*»>■ 
claim In. "have scnieu our 
ire transport investment 
cy with the objectivity which 
ays claim to. 

•„ ince one can predict future 
isptiji demand, one can make 
d estimates uf traffic densities 
Icr various modal split 
umptions. Thi< provides *a 

.If ia for deciding' on limits of 




World crop 
prospects 

• f'rwn Professor G. Allen 

Sir. — -The words of caution 
(May 14). over the prospects for 
world grain supplies at the end 
of this year's harvest are timely, 
and. one hopes, will bring a 
better appreciation of the con- 
tinuing knife-edge balance in the 
overall situation. 

On April 27 you reported a 
t’nitrd States Department of 
Agriculture outlook . assessment 
which was particularly signifi- 
cant in that it introduced a much 
sjroneer cautionary approach tq 
crop prospects in the Com Beit 
than has been its normal prac- 
tice. Its warning that “there are 
nn reliable techniques for antici- 
pating what combination of 
weather nr tFsease may occur 
before harvest- ". was probably a 
tacit admission . that there are 
sf*rne -views on ’ this subject 
which deserve serious attention 
and which may provide a better 
basis for projection than the 
(usually Implicit) assumption 
that weather will remain normal 
through the season. 

There is a substantial body of 
work in the United States which 
■•unseats that drought conditions 
in the American Corn Belt are 
elewely related to cycles in sun- 
cont activity and that on the 
basis Of past experience J978 
remains -a year of 
hazard. As one example T quote 
'from an article written in 
■March*/ April 1973 by Dr Louis 
Thompson, the associate dean of 
agriculture at lowa State Umver- 
sHy- “If one is interested hi 
hitting on the odds of severe 
rtroueht occurring In the Corn 
and MTteat Belts in the mid-7te. 
he has, to support his JJ®*?®?*®; 
the occurrence of eight drought 
periods in succession. an 
following the peak 
minor maximum and extending 
through the following quiet yean 
towards the peak of 
cycle. . ... The drought that 
started in Northern Mgrico aml 
Southwest Texas tn 1970 became 
more intense and spread term 
New Mexico. Arizona. Southern 
California and Colorado in 
If the cycliral pattern of about 
20 veers periodicity continues, 
the ’ drought' in the Southwest 
would cause a warming trend in 
■the Corn Belt for the next 
several years with severe 
drought around 1975, followed 


by several years of warmer than 
normal summer weather. The 
next prolonged period of favour- 
able weather should be in the 
1980s.” 

in addition one should note the 
probably even more widely held 
view that, to quote a report of 
the National Oceanic and Atmo- 
spheric Administrator, there was 
in the Corn Belt from the late 
1950a to around 1973 a “ remark- 
able run of near-normal weather, 
or even that relatively unusual 
weather that produces even 
higher yields ” and “ reliability 
of the grain yield in recent rears 
Is due to an extraordinary 
sequence of favourable growing 
seasons (which cannot be 
expected to continue)." It is 
quite likely that by the early 
1970s. excluding the one year 
of serious blight damage, favour- 
able weatheT had boosted 
American corn yields some 12 
per cent above their true 
longer-term trend. 

There is no means of project- 
ing climatic conditions during 
the coming year in America or 
elsewhere wh ! ch can claim com- 
plete statistical validity— not 
even the approach which dodges 
the difficulty of second guessing 
the weather by assuming or hop- 
ing that weather will be “noT- 
maJ.** But having followed the 
relevant meteorological and 
climatic investigations for many 
years. T believe tbat there are 
much stronger odds of serious 
crop failures in 1978. particu-. 
larly in the Corn Belt than there 
are for normal or above-normal 
feed grain and wheat crops in 
North America or in the world 
as a whole. 

George Allen. 

Department oj Agriculture. 
University o / Aberdeen. 
Aberdeen. 


responsible for the figures wpuld 
not have had any donbts. 

Perhaps I might use another 
inch of your space to thank con- 
tributors to our statistical in- 
quiries for their co-operation in 
enabling us to compile Che 
statistics regularly commented 
upon in your colnms. 

L- S. Berman. 

I. Victoria Street S.W.l. 


Retail sales 
statistics 

Prom The Director of Statistics, 
Departments of Trade and 
Industry and Prices and 
Consumer Protection. 

Sir,— 1 should like to put right 
some points raised in the letter 
(May 20) from Mr. GoodalL 
editor of Retail Jeweller, about 
our retail sales statistics. 

It may help if I briefly explain 
how these statistics are prepared. 
The figures are compiled each 
month from information sup- 
plied by a panel of contributors 
who are. as far as possible, 
representative of retail trade. 
The value estimates are compiled 
Inclusive of VAT, and the form 
sent to contributors makes clear 
that the turnover information 
should be provided in this way. 
We are. of course, very much in 
the hands of our contributors as 
to whether ’ this request is 
followed, but our evidence sug- 
gests that it is. with very few 
exceptions for which allowance 
is made. 

In addition to the value esti- 
mates. we calculate certain 
volume figures in which price 
effects are removed by “deflat- 
ing “ the value data by appro- 
priate retail price indices. These 
price Indices are, of course, also 
inclusive of VAT. Thus the 
volume figures of retail sales, on 
which our Press notice focuses, 
are not affected - by changes in 
VAT. In this sense, Mr. GoodaJPs 
assertion, that the treatment of 
VAT In this inquiry leads to mis- 
leading. figures for April, is 
wrong. The value figures, how- 
ever. which we also publish, do 
reflect changes in VAT. as did 
the figures in the’ past when 
changes occurred in purchase 
tax. We feel that this is well 
understood generally. 

1 am* sorry that Mr. Goodal! 
failed to obtain a direct reply to 
this question when be raised It 
earlier with the Department. I 
eas only assume that he did not 
succeed -in speaking to the right 
person; certainly the statistician 


Public and 
private money 

From Mr. John Moore. 

M.P. fur Croydon Central 
Sir.— The Conservative Party 
is constantly being asked to say 
whether it would cut public ex- 
penditure. Figures riven me 
in Parliamentary' answers reply 
themselves tn this question. 

Up to March 1975. 'the 
nationalised industries had 
capital and revenue write-offs of 
£3.75bn.. they had also been 
given “ subsidies ” and “ com 
pensation ** of £4.182bn. The 
additional losses due to capital 
and revenue write-offs, which 
Hill clearly be snbstantiaJ. for 
the year ending March 197B are 
not' yet available, but the 
Chancellor was able to provide 
me with figures for additional 
subsidies, etc- to March 1978. 
The amount is £703ra. Tnis is an 
increase in one year, a year of 
Government restraint, of 16.8 
per cent. 

I need hardly add that in 1975 
the nationalised Industries con- 
sumed 18.7 per cent, of gross 
fixed capital formation, while 
producing, according in the 
latest Government statistics, 
approximately 10.6 per cent of 
gross domestic product It . is 
clearly also of nrgem concern 
that these public corporations 
now employ 1.B30.000 people, or 
25 per cent of the total em- 
ployed in ' manufacturing 
industry. 

ft will finally be of no surprise 
to anyone to know that l was 
also told tbat the much -maligned 
private enterprise sector had 
paid over £17bn. in taxes in the 
pa*t ten years alone. 

T must dose this letter now in 
order to vote in :he House 
against a Government measure 
that seeks to offer in the face 
of these facts the “ benefits " of 
nationalisation to the shipbuild- 
ing and aerospace industries.* 
John Moore. 

Houte o/ Commons. 

London. S.W.l. 


Rights of 
inspection 


From Mr. L. S. Baxter. 

Sir . — For some time I have 
been contesting the right of VAT 
officials to see trading accounts 
of companies. The Act (Section 
35 of the Finance Act .1972) quite 

specifically excludes this item 
and refers only to the profit and 
loss and balance-sheet. Had it 
been the Intention of Parliament 
that such a trading ' account 
should be prodveed then it would 
have been included in the Act. 

This is yet another case where 
officials are in my opinion ex- 
ceeding their authority by 
demanding documents they are 
not entitled to. What concerns 
me more Is the apparent lack of 
support from professional bodies 
to stop what is yet another 
intrusion into private affairs. 

Because of my resistance to 
this demand it would appear that 
1 either face High Court action 
or meekly submit and create a 
precedent and allow VAT officials 
once again to ride roughshod 
over the ordinary individual. 
Being a small company unless 
support is forthcominz the latter 
appears the only alternative. 

L. S. Baxter. 

** La Escala.'’ 

Oak Way. Stad/iom. 

,Vr. Dunstable, Bed/ortisfitre. 


To-day’s Events 


GENERAL 

Ministerial meeting of Organi- 
sation of Petroleum Exporting 
Countries (OPEC), Bali, Indonesia. 

Central Treaty Organisation 
(Cento) two-day meeting ends. 
London. 

Scottish National Party con- 
ference opens. Motherwell. 

Extraordinary general meeting 
of Cavenbam considers proposal 
to acquire outstanding minority' 
shareholding in GCnCrale Alimen- 
taire SA, Connaught Rooms. 
W.C* 

Sir Campbell Adamson. CBI 
director-general, speaks at Us 
Southern Region annual lunch. 
Henley-on-Thames. 

Socialist Group of Eui npean 


Pailiament conference ends, 
Newcaptie-upon-Tyne. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Government motion on Aircraft 
and Shipbuilding Industries Bill. 

House of Lords: Congenital 
Disabilities i Civil Liability I Bill. 
Explosives (Age of Purchase ) Bill, 
and Theatres Trust Bill second 
readings. Atomic Energy 
Authority (Special Constables) 
BUI. committee. * Lords then 
adjourn hntil June 8. 

OFFIOAL STATISTICS 

Department of Energy publica- 
tion— Energy Trends. Bricks and 
cement production (April). 
COMPANY RESULTS . 
.Associated Engineering t half- 


year i. B;i-> Chan* melon (half- 
year). Conn milds (full >car). 
Morgan Crucible (first quarter). 

COMPANY MEETINGS 
APV. New Zealand House. S.U .. 
12. Baird (William). Glasgow. 12. 
Bern rose. Abercorn Rooms. E. I '- 
ll. 45 Ben tall.-. Kingstnn-upon- 
Thames. 12 Bridnn. Connaught 
Rooms. W.C.. 12. British Roll- 
makers. Birmingham, 12.15. 
Dickinson Robinson. Bristol. 12. 
Parnell Electronics. Leeds. I . 
PC Finance. Abercorn Rooms.. 
EC.. 1 2.30, Fogarty (E.). Boston. 
Lincolnshire. 2.15 Freemans. 
Connaught Rooms. W C. 12. 
General Invesinis and Trustees. 
1-2. Laurence Poimtnej Hill. EC.. 
12. Grallan Warehouses. Brad- 


ford. 12 Hi ecu- Em no miser, 
Connaught Rooms. W.O... 12. Gue-t 
Keen ami Netllefo'ds. .Smethwick. 
12.15 Hanger Invoi nieiil*. Bir- 
mingham. 2 ;Ui. Hurtle Machines. 
Manchester. 12 ilopkinsons 
Holdings. Huddersfield. 12. .IB 
Holdings. Charing Cross Hotel. 
W.C.. 12. Magnolia Manufactur- 
ing. Rochford. Ev,cx. 12, Miller 
Ravner and llaysnm. Old bridge 
Road. S \\\. 12. Model u Engineers 
or Bristol. Bristol. 12 Phoenix 
Assurance. 4-5. King William 
Street.. EC. 12 Prudential 
Assurance. 142. Holhorn Bars. 
E.C.. 12.13. Reicrun Chemicals 
Harlou . Essex. J2. Ward While 
Wellingborough. 12 U'arren 
i. lames i. A shim d. ll.:)u 


Refurbishing 
is the name of the game 

And Bovis know the rules 



Refurbishing is & game played between a single team of 
players and a set of technical problems. If the problems - 
SQ pi grimes win, it’s often because members of the team have 
conflicting priorities. . ' 

If you suspect that co-ordinated team-work is likely to be 
more fruitful than a free-ior-aU, took into a Bovis contract. 
Bovis work for a fee, fixed on a basis agreed in advance. 

For that they manage your whole project, seeing ihatit is 
done properly, on time and to. a tight budget. And all the 
costs are there for you to see in Bovis’s open books. 

Working in ihis way, Bovis can be part of your team from 
the moment you decide to build. They can devise alternative 


ways of tackling the most obstinate old building - getting the 
best out of it without putting too much of your money in, and 
probably saving months of your valuable time. 

Kick off today by ringing Harvey Davis, on 01-422 3488, 
and make sure the result is a wjn - home or away. 


Bovis 


Bovis Construction Limited, 

Bovis House, Northolt Road, Harrow, Middx HA2 0EE. 
Tehran, Cairo, Paris, Amsterdam, Antwerp, 
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DIVIDENDS ANNOUNCED 


EXCLUDING certain profits .for 
the first time, the pre-tax surplus 
at Alfred Dunhill increased from 
£6.17m. to £7 .27m. in the year 
ended March 31, 1976. after an 
improvement from £2.9<m. to 
£3.38m. in the first half. 

It is explained that £320-527 
(£50,581), after deducting minori- 
ties before and after tax. and 


- , ----- ' Current 

payment 

BOC faieraatikmal ... inL 1-1 
B naming 1.79 

Alfred Dunhill up £l.lm. to top £7.2m. • ' 

■ -*• _ iUfrtd'DunWlf ...1 *L» 

— three years with a 14 per cent Feb International 0.79 

increase for 1975. However, the Greenall Whltely inL 1.07 

treatment of start-op costs at Philip H1U Trust 3.75 

limn mi [TO security sen-iees—takenbelow the Hall Bros. Steamship inL 1.75 

■3 114 HI CnHl\ line in both, years — Is perhaps House Prop. Co. London... 1 

llUllLIUlllw flattering, and adjusting for these internL Computers ... im. 0.05 

leaves after tax profits virtually Jamaica Sugar ... 1.5(a) 

_ , . - ■• . . v unchanged. In the U.K.. London Leeds & DisL Dyers ...inL 0* 

Interim profits of International Computers (Holdings) are stone suffered a considerable set- London & Aberdeen ... .. 1.75 

up by over a third and there is a good order booh for .the rest - back— trading profits down nearly Marie? - inL 1.5 

of the year— but there is nothing definite yet about the divi- three-quarters— and hospital ser- Monks Investment 0.8 

. . ... #> n jli _ . j I'inM 1 npftfite u'hra InwAi* rhnilOn iOorlrloml Tprtlln (IR.'I 


payment div. 


Corrc- Total 
sponding for 


TBe Ftoandal Ttmes TtattlfefcHfes‘ 2%3S78 
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HIGHLIGHTS 


July 15 
July 31 
July 19 
July 1 
July 26 
July 20 


, . * : - _ .u„ ui me i«i — «UI iucic in Iiuuuus ucmiju; »ci hjuul Ult urn- 

Son?ng n 5t 22s or the over- dent for the full. year. BOC International reported a 41 per 
jseas subsidiaries at year-end cent rise- in its ; interim profits, mainly on growth overseas.' Lex 
exchange rates, has been taken also com me tits A)fi -the higher interim. profit&rfronvMariey which 
direct to reserves, whereas in exper ienced a sharp upturn in th eU.K. and eliminated losses 
previous years it has Been overseas Elsewhere. Bejam announced a rights issue to raise 
included in sraup profiL £23m . Md forecast profits for the full year of £2.5m.. an 

Sule r^ e iI r q"”« H i.fanxn and the increase of 56 per cent, over last year. Full-year profits at 
net divlSnd 3 iot5l l0 i* rawed from Capper-Neill nearly doubled to £2.7m. and there could be 
fi.43659p io 7.094 5Sp. with a final another sharp ris ein the current year. The 42’ per cent, jump 
of 4£945Sp. in half-time profits of Greenall. Whitley were better than 

The company makes pipes expected and the shares held steady in a weak market Other 
import* cigars, and makes tobacco. rcsu j ts include Dunhill. Pritchard Services, and Feb Inter- 
cigarettes, lighters and smokers National. * 


vices' profits were lower, though -parkland Textile 0*5 

overall . building maintenance Pritchard Services 0.77 

ended the year on a strong note -Thanet Trust int. 0.7 


July I 0.6 

July 29 1* 

Aug. 6 1.5 

July 30 0.7 

July 17 OS 

July 14 Q.6 

July 6 ^ . 0.7 
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Bejam £2im.WgI 
—profits forecast 


f7i« 


" Befkm Group is proposing to finance poritHm. Bejam has 
ratse^bim. by way of a rights added about 27 per cent, to *U- 
fawm. of 4.49m. Ordinary lOp Jng capacity , and has opened two 
shares on the bads of one-for-ftva new storage depots so that total 
at 58p per share. borrowtoj» new amovmt 1° about 

The director* say there could XI m. The first benefit^from this 
well be many opportunities for expansion -were already evident 
Acquiring retail stores in the- near at the halfway stawt wheh profits 
future and the proceeds will were 102 per cool higher ' (against 
Ul enable Bejam to take; advantage a depressed period last nme) and ■ 
2.4(b) ^ snch- opportunities, • the fotecurt 26 per cent rise hr 


and profits are a tenth higher. The Dj^dends shown pence per share net except-where otherwise stated, j -They tonettt - 

t0 ? rc S - - Equivalent after allowing for scrip issue. tOn capital [absence of - 


(b) Included bonus u.4p. ■■ . " . g^STlS R.f * 


requisites. 


Turnorpr 
PreFk htjfoi-e tax 
V.K. tax 
Overseas . . 
Dcfcrmt . 
MLnonflcs’- • - 

Aurfboubte . . 

Pro f.. -dividi-nd 
Ord. "dividend 
**p|«i!netl 


I973-7G 1971-75 

r £ 

S5.lM.ti9.19.TS4 STS 
7 .265-OT 6.1714a 
2.6U.9V. i 
*47 Ml W 157 
4’7.W». IS4.KS 


rtcularly strong areas in Austra- 
lia and France. The current year 

has started well and there are a indicated that the bottom of the 
couple of contracts in tbe Middle- depression had passed and they 
East which could make a signiB; could look forward to a gradual 
cant difference if orders are won. improvement, particularly for the 
In the meantime borrowings company’s type of tramp 
rem&in high at probably more, shipping. 

than tiWce shareholders' funds ex- ^ lw0 ■ new Govan-buift 
eluding goodwill. At 1S)P the carriers . were both trading well, 
shares yield 104 per cent, covered . *i.a laet nuarter of this 
2.7 times on reported earnings. “£ “ K 


against the £l.0m. for the 52 weeks on present capital is IS*. 


London & 
Aberdeen 
pays more 


ended June 2S, 1®73- , , 

the bads’ of this forecast . - ' . . ■■ 

tli# intend a final dividend of Rnoth T9K111? 
l.785p per store on the enlarged DUUUI LAlaUI^ ^ 
efipioL to toalfe a rtet total of ^ AAA - ‘-l’ 

£330,000 

on ,^5SlH , Sta2«s , £ t »tarfc °t a rights issue of lm. new..- - 
to June 18 andoffered to *we- Ordinary 25p shares. Tite basis of 
toHers on tb« «**«bBronMaylZ ^ which is underwritten,' . 
KaHngs will cwnnwwa next h m ±f 0r .a xret ai 33p par abut*. ■ 


Booth raising 
£330,000 


*£■£* iSviJ the attributable balance is up and spirits, soft drinks aiid hotels 
■: : - vr: «”■ • • wiSo from £312.153 to £729,499. divisions have 'ah’ performed well. 

ibnubie'" .. ‘ 5.43.747 2.siq.225 The final d hid end of lOp net The lower Interest charges reflect | .rillllPi 
•.. 4h\-idi-mi !!""'■ ii.an> -2i.JW per £1 share compares .with -a Ldtal .substantially- : ■ : reduced ..-.' 7 rbanku?, . 

"dividi’iid ^ V'94.i „ of 17.7375p for 1974. borrowings,- he explains.' wt - *11 1 

comment ^ „ •comment INIeilipeaK 

d-w*. ■» j- ier p «m vjreenail . £2 76 m 

profits rise on a 2i ■ well above outside estimates and ‘ 

BDddwfiipSt 'freSf 'STeieas Mies WHltlPV 1111 the sh "if held at 63 P. on ' REFLECTING ' improved 

which accounted for four-fifths of ▼▼ IllllCj UJJ d w i0 / mS ^mances pf alro.ost every ? 

the total ' in 1974, and from n ^ n F 851 investment in a modern company, pre-tax profit of O 

expanding interests in toiletries 4^ 1 fTI CDl TQ1* brewery is paying dividends not iveifl. .the process plant g 

for men" In the U.K. there was Xllllt olJ idi ot ^ y J n _ °^'? r overhead ® , bul advanced by »6 per cer^ 


year delivers- would be. taken of from stated consolidated ■ earth' 
. a new Japanese ship which would fogs per 5p share of 2j97p, against 
be on a first-class charter for the 2.05p, the directors of London and 
next JO .years. . Aberdeen Investment Trust are 

To finance ship purchases and Hfli *S tbe net dividend on tto. 
increase other investment, the preferred Ordinary and Deferred 


A- 42 -per cent jump in first-half jZ ■ 

profits from Greenall Whitley is /nlTl 

well above . outside estimates and . n ".“" * * 
the shares held steady at 63p on 1 REFLECTTflG improved per- 
a generally poor day for equities, formances qf almost every group 
Past investment In a modern company, pre-tax profit of Capper- 
brewery is paying dividends not rs'cill. the process plant group, 
only in lower overheads but also ■ Advanced by »6 per cent- to a 
a better -yield on materials. Afco record £2,760,653 in the vear to 


directors were negotiating the prtlnmy / n ro " Jg 

sale of the older Cape Wrath and the to March 31, 1976. The 

expected it would yield a sub- 1 ‘ 91P 

stamial capital profiL '^ToUl n3 r^mrees ire shown 


Toejfd&y. ■ . M The shares dosed down Ip 
Issue In the maAet *. .. 
b^Sarclays Mwxhant_^Pk- . Proceeds wlU be used to proi 
4Xhe directors of Bejam and additional funds for modern 




sale of the oWer Cape wratn aim k y— were ljin su expansion and development 

ssa d ^iS 0 SW“ ■ ■*-.sss uffSPU" * v §& .sssw-ia-'j'sji 


marked swin- to smaller » Dener -yieja on materials, ai so record £2,760,653 in the vear to 

SS L as wdl as a 6 per cent. “«RTD« a^me pre-tax the contribution- fropt; hs tnan-»M arC h <31', - .M76.' ■ after £873,000 


Cigarettes as well as a 6. per cent. ^bV TOnnaos™. vnun, w March <3i.-,JW76..- after .. £S75,uou 

taTl in overall sales by weiisht SS.S'JvJS.hM m 3i?ed h ° U ! es 52* irapr0T J et1, *“3? against £301.000 for the first half, 

but this -would have been less *i? e mon,hs l .° ^ ar v] 2 ?V 1S B J w,nes an d spirits proved a parti- And the .directors forecast a 
pronounced i.f Dunhiirs more wwfKi'^hal 2* f *!S ITOlJSKJ'^YSS: ru «her increase ror,_the current 


Feb Intnl. 
profits dip 
to £ 0 . 24 m. 


^ net. asset valae p.r Mmlfe 




117.8p— -the 100 per cent, of inve^- 
ment currency premium included 
is 2ip (20.lp.J- - - - 

Resources Include JE5,390t> 
(£3. 60m.) for the Texas subsidiary 
at directors’ valuation based on, 
, valuation of oil properties at 
from March ji, 1974 ' 


ance ot ».uw wui oe sup- js 29.689, on hales ilm. higber at r- !..ir 

ibed by the persons to whom F jSiHT 

y were prevismnally ^Hotted ^ regards the carroat. year, 1 * 

mmmAnt the ehelnnan in bis annual state-, 

comment ment. indlcates.that turnover « ' 1 


ssssr h^^iivr s “-ssuss? ■ t jsi r ‘T * inc ^, u ■gff «* - a u™™ w »» sss*. iwr 

Higher co.4ts are beginning to put. £rnS- fnr P nniim^4i h..f „»s,iDs lo 'P erhap * a ^ fth °* l J J f* oping overseas markets continues yr^em. to £S53ra.. group, pre-tax 

some pressure on Drnhills XThV" « enSr m3 J rket i Elsewhere, both hotels an d has raised the export per- pro E t of Feh. International de- 

msrgiiM. But there has been no "°“ ,d J* e “5 bv too ^?Jnt and ft : sofl f£ ,nk f turned. to higher iormance to .a higher level of cre ased from 1293,000 to £240,000 nir" 

deteHoratinn in -the net cost posi- fn eJl dutv Tn fif ,Th * interest charge JS activity, they state. in 1975. „ HSEf . .". 

tion Ul more than £3.3m. last for the year to Septernber 26. 1975. *^.2^ rirn^m KomwfnM C ?22 “ ' rnn,over fOT the year expanded When-reporting first -ha If profit Re taiI K.d in snbsKfa. 

year) while the current year can L ar h<iH rs osm’ V - Unued drop in borrowings (2- - 126 03m to £3972m and down from £204,000 to £lo2.000, Available — 

i!* "SShSSSilBD. .m sho™ .. K ’SLSL£ u ^rJ , f± SSSt eaSi, lap - S Mre the chairman. Mr. G: Ffeher.^said M MM ....... 


inoK lorwara 10 me sian ai me First half parninec arp shown to f ‘ Z . ” stated earninss per lOp share uie cnairnian, air. o: ruwei, aaiu * ■ 

new ' SKelmcr'sdale loiletries b unVram 2 jS 1 o to 327 d D er 25o ast Se P tembe {' afiahist 26 F«r advancedfrem 532p to 9.49 p. The there had been an improvement 0l ?- < 

factory. The comparatively low Sare and from^ MB n to ' M final t£v?dend is1he P foreshadowed to a more satisfactory level of 157 


p/e of 3.4 for. iheshTresat 225p ^ iSeriSV^ ^ -com- MMSSSS SJtJPwS5 TndTpreriilng 

'PJXLMJFl dSnds are lifted from . 0JB02Ip. to November righto issue, lifting trend c^tinued. profits for 


. dividends 275 835 MUtt 

UTS after mmontles. 


r - c afound £l.4m. However, since production. However,- he adds, it 

s*4>i25 73S.4U then the group's capital invest- would - he unwise to make -a Tore-' 
ufent programme has effected a cast for TBTB.TMrticahu iy m -view - ! 
•mftS Jd!^- v&y significant change, in -the of current rawstock movements. 

mitt 2SUB4 , ■ I- ri - J....... I --H-— I- 

. 9JS7 ■ 8.1855 ■ - • - ' t - - . J . 1 - •• 


cenL yield -Which is more than a i. 0 672p and from 0.1604p to 02 134 p the total from i375^to 2^74p— tbe year should be comparable to 

point below the sector average resnect i velv— thev have been e S5. ess . £ ', m * io6k& qm i e the maximum permitted. those of 1974. 

5 7 h ttaiL tIlB COVeF " 3 ■ hca,1 ^ jr increased . to about, half - the ^ O 'H 18 *« yhjg h'fe totally stated eamli^s per 10p share 

*■' tmes - anticipated totals for the year. °p ar 1“ 3 Hmes a Sum deferred. Is up from £758, Oaa to for 197S were down from 2.89p 

Last year’s totals were 2.1343P and maxun ^ £1,500.760. to 2.41 p. .The dividend is raised 


Walter 

Duncan 

Goodricke 


Indian ‘ merchants and managing 


0.426Sp. 



" ' 


SU innmha 

Year 


isrs-te 

197t75 

1974- <5 


IOWI 

moo 

XOOO 

Turnover 

.... 40.190 

32.455 

S9.460 

Trartins profit ... 

.. ' '3.817 

4.457 

10.583 

Repairs . . . 

:. l.ltt 

f®3 

2. ore 

Pnprpfiallnn 

93S 

vrw 

i.5.in 

Imereti pavable 

a» 

SS4 

1.207 

Invi^il. incumf- 

■ 117 

Ul 

2SB 

Profit before tax 

3.301 

2J27 

5,983 

Taxation 

I.71B 

1.2ID 

3.2KS 

Nel nrofit 

... 1,58-1 

1.117 

2.715 

Dividend 

517 

m 

1.053 

Beer sales 

have held up 

very 

well, says the chairman Mr. 

C. J. 


yield ’-of- -0.8- ‘per cent, • 

. Statement Page 10 


£1,500,760. ; to 2.41p-. .The dividend is raised 

.. 1 ^3- T6 l9 ^ 4 ' 13 from 1.33p to L43p net, the maxi' 
■ crwu ivnew 3vnajS7 2M2H. W3 mum permitted, with a . final of 


PhatpHai 

Trust 


BOC first half allowance 


ON GROUP sales up from mS Sm. . .The 
to £2 7i.4m. first-half (to March struck 
St) pre-tax profit of BOC later- £ULL6U 
^national, the isdustrial gweS aitrf , 

. migineering group, advanced from £9.45m. 


a S#sE ? half profits wer»- 
« ^ftee- depreciation up fro». 
6m. to XL2 JSul and inriran^ 
i &mtt-Jtynx -to 


Record 
£ 1 . 45 m. by 
Pritchard 


Trading nrotlt — Mre « m mm, m 

iSS The chairman and Ms wife have GR0SS revenue for the year tQ depreciation to BlerKng taw 

^ S'o^ ster« clsh nLSe to March 197a * of phiU *» ™B boosted the f first-half trefflag 

Taxarmn- I2W0.7S8 nu3 800.000 1 shares Cjsn payable in | nvestinent Trust increased from balance — up from £3£.I9m. to 

. WJ55 resect . of the RmI, after tne £3 ^ JSm t0 £5 gs m ^ lhc pre . £39.02m.— by ibout EXm+ hut after 

Cam ar aalVHi _ waiver. 15 £29.328 II26./94). B m ,_ nrH.nr./.r.rl rrnm n?m lov anrl IntPrMt ha« oAHwt laJHt 


3.TW8JSI I.ST4SM 0.78p. 


earnings up 


- £20£Bm. to £2S^7m. Profits for 
; the first quarter bad shown a rise, 
: 'from £9.61m, to IB.TSnL 


The directors point out that 


Statement, Page 21 

-'See' Lex ■'■'x- 

. -if,. - . - . ■ 


TaxaniMi- . .. , 

S« pmfii 

CaoliaT aalns 

Availablo 

Dii*l<lKid« . . .. 


1-27JJCG CW S53 
0U.R53 241.204 


tas figure advancer] fmm £37m. tax and interest has added Jett 


• PavruenL tmslL' deferred. 

• comment - 


in Mr. C. J. -*■ * t08 per cent, pre-tax profits 

to cheaper the UNjQUANTIFIED increased jump ip. the second half, follow- 


me company manuidciures M £436m afler reduced interest than £100,000. to attributable 
chemicals and fin n^ deuces, and c |j ar « cs _ ■ profit — which increased, from 

distributes building and plumoing stated earnings per 2op share £8. 85m. io £lU4m. 
materials, etc. , 9r4 u-ere up from S.lTp to 3.93p aw* Earnings are shown to '. have 


Ini' Pearl 
Assurance 


External mIcs 


1Q7 1 ; arior a firet hair Incc nT 1 I M Zi Ui'IJUUA.'IUrUiU irnicaacu jump m-uic acvuiiu nan, luuun- 

ill flnj. ISniired with nrufita of b ? e r s L has continued but sales of profit forecast by Pritchard Ser- ing an interim increase of 74 per Trrima prom 
gJJWO. compared with profits of GrunhaJle lager have reached new rices Group turns out to be a cent., pushed Capper-Neill’s full- 

.peaks. Investment in new plant record £l.45m. for the year lo year figure' 93 per' - cent higher ,\et imerr-v 


« -a LWsraw'.Tisf .ssSi ■firo 3 ui 5 r-Jia. , i% J ss espS ■ 


£379 000 -aissri vices uroup turns om IU uc it cem., pusuea Capper-Neill's full- n^^v-laftoa » Franks income • 3.W2 3JW 

„ . .. , mm ,« pe ® ks - Investment in new ptant record £i.45m. for the year lo year figure' 93 pdf" cent higher x« ime n?«. i..' ft in: unfnuAed ijm ijm 

extraordinary ilems.add £.ji2,432 and equipment has been justified December 28 1975, compared with on a 52 per cent, rise in turnover. Pension land M- m Total gross revenue s.bts s.an 

against a -debit of £107.421 and he leUs members. Retail, wines £i.27ra. for 1974. after a marginal While strong demand for U.K; Off taedasgeit _etc - ^ Acfimmarailorr - . . — : mb isn 

7. : ^ rise from £606,000 to £611,000 at storage tank and S S! SS nZTZ ISi iS 

" ■ ■ " ' ’ " 1 halfway. - -~r pipework- in the past-jwo ^ears K „ pnjfi , m - gc Taxation.- 2.-.....^..-;.. • i.rs t.3M 

A Turnover for the year expanded provided the impetus, 1975-i 6 also.- • 'included et.dm prior yean..- Net revenue -.734 2.374 

A from £32.94m. to £37.04ra. Stated benefited from buoyant overseas; •: ** 

earnings per 5p share advanced demand particularly in the • Comment . £250 

' "Yv ' ’ from 2.73p to 3^2p, and the 'divi- 'Middle 'East, a nd N orth and West F e b*s pre-tax profits have been on Retained — si ’ tg 

13 ^ ( I dend is stepped up from 1.1124p Africa. The current year will see a p | aleau since 1972 and they look Net asset value of the Ordinary 

_ t~c-fT7X/\A' Sw t0 1 - 20 »SP net w,th a bnaI of Capper-Neill looking overseas for ^ remaining there to the rar- shares was 18Slp (127p at March 

, I .11 . -1/ - iQTTlXr CUTJ A\V/k V ■ 0.77i8p. a great deal- of its growth as rent year- Th e 1975 pre-tax level 3l r 1973). Allowing for full con- 

. | II II nNr.Iiri nAiA/lXl A ) ■ demand from the °»l ®nd petn> ^ 12 1 per cent lower (before version of the loan stack, the 


5.H73 5.383 

SOB 233 


525 

"15 

» Fraiti&d Income 

lfl* Unf ranked 

60 Total arose revenue 

— Administration - . 

213 Interest charges ./. 

161 Revenue before tax 

132 Taxation . • 2 

Net revenue 

Pref- dlvs. 

Available Ord. 

OnL dividends 


l 5S* l W ; 81, TthaSn; wT S. S V)li!iKT!l 


Assurance 


3.IS2 =JW 3976. 


I.Wi l.«S -Craop . HlM . ' ■ - ? 7 1 41 1 WR TP «OW SUU» ««MW «« WUI "‘w , 

nM2 op*mii£TS(ws ‘bttmehes hpi rmn.H vk cao Tt ^, } ^ 

i Baiamf . .. -to. v £M63mv f . and' . to - the UK. » ’ ’ 


■•••••. tolntyre ' disclosed figures 

■ sfetmwbs achieved- fw.the-ffrst quirter -of- 

i JS- the- mmntfyesr.' . -. • . - V'fiV ? « L U 

Mni " 'Ikwi New sums assured In both life 


2 -aw szzstfrrz, 


„ . gesieral sldewritten premiums' 

Mto W* ' tIbo ata»d 2B per cent, with the >= . 

S, ^4 * Tradtn* profit « — S9.01S tt.ito.ftre 1 sihd. volume up 3S . . 

A ™ Europe ...,L — ~~ - u.*v ■ .T3.088 pet cent, add- motor up 235 pet _ 

Ordinary . s,ut •; tas ce^ = ; ^ 

at March Ameriea ..- •«» '»,« A-- • V. . 7. , ; 

full con- Asia lx?: u» MOtw »tee were now revwwea — 


0.77l8p. 


Africa 

America 

Asia — 

Pad Be f — 


I' €■■.•» <*» 

... 

> -i ;»> 


MUSIC PUBLISHERS Si : 
MUSICAL INSTRUMENT MAKERS 


Bldg, maintenance sales 

Catering 

Securitr services 

Stone cleaning, etc. .. . 
Unen hire 


7 . _ ___g. , « **■ j *rw« s-Vlli 'W VI \ Mwiv*v w V *>j>ve< »■» *mv IVOai 6 ><v . *. ■ A JT JT 

chemical sectors in the U.K. has 4vi T ite-offs) and although that value would have 1 been 187*p S22*wi£"£ii 

^ -S slackened considerably. But one ^ veals a measure of recovery (130lp). “J!!!!™ ^ 

4.185 3.4ii hull point in the uJv. is increased .-jn second «ix mouths the Minorities 

4.773 3.142 work fro?! the brewery^foou (builders' merchanting side, which • Aitnbotsbio JJW 

JiSI ^ manufacturing sector and^ thqlaegountg f 0r ar0U nd 66 per Tj^PflS 3.DQ The interim dlvldend^te 


.J-5f oa * -qnarteriy basis-- The .motor - 
“■Si ctainm ratio for the. first quarter 
xo35 showed: a marked hnproveuMnL -*» 
. 1.7W .. - The. Sxpt ^aarter^qM . mrati» iM 


- ... . 

• 1975 

• - . T974 ‘ 

Turnover 

£12,400,000 

£1-0,400,000- 

Profit before tax 

. £1,702,000 

£1,520,000 

Earnings per share 

16.9p 

15.6p 

Dividends 

4.1 31 p 

3.79p 

Atthe A.G.M. Mr. H. P. Barker. Chairman. commented— 


stone ciranina, etc. l.toj w manufacturing sector ana tne) acC nunts for around 66 per I a, 

nil S2.w C® 0 ?- Meanwhile, order books i cent of tot3 j turfl0I rer. is still 
Rida, maintenance profit ... xu9a 1.278 remain healthy ana the company He pressed. The - manufacturing - r\j. 

cateruiit 8 23 can look forward .to nirtneriiyyi^Qj^ did manage some im-= 1-J I* 

Security 275 201 profits growth lsvl!li6-77, with a( prove merit -in its contribution and t>__ 

? SSI * ISS fun year total of. £3Jm. a likely] £ expected to continue moving „££? 

T^? uradtao prertt';"!:;" % 3,w tn* prospect-. Yesterdays- ge^pref a h ea d in the current year as the P!mded 

interest cberare , 32» JM. market ' weakntiss^ . h ° v ™ fTe 5Ergroup-con centrales on pushing up V„ 

- L 5fJ - caused the sbdiw to shed 3p » exports.- ifowereF, tbe immediate a e tl 

MtaortSa* le 59p where -the p/e ts 6.1 ano-th? chances of any significant ini- °° J-I' 

Net balance" ! 6»t 5M yield 6.9 per cent, covered 3./ provement in profits look slight forward 

Extra «n. debits* 119 43 times. - .and, given .that the group is still S. 

%$£S S % SEwJ 


District Dyers 


Tbe 7 interim dlvldepd^j^ lifted toaterhffij 
from OJHp - to Lip the . idaJnw .ax 

full year ended .Septw emkrtr in 'Jwtow 

1975, dividends totaBii^^n^ net- 


ddehtaMi 

je.due^ 
. from if 


Pre-tax 'profit of Leeds ® n r Jt J& c0 


full year. total of- £3im. a likebgjg expected to continue moving nf ^ * P Fin^pn; 


t .aftfi ' 


before tax of £47.€Ija,:. earijftngs Trttie 


Taxation 
Minorttlas- .. . 
Net balance -. . 

Extra ord. debt is* 

Available 

nnidend 

To reserve 


« JUTSUsrit'Wfeffl' 

ts 6.1 anfth* chances of any significant ira- °° ^ ^ 


per share 8J29p. 


, end o| t 


ss.fallifftl 
vt.podMI 
from; th 
t quarter 

* . -.f» : 


'xt/t&r 


Overseas companies (South Africa excepted) made a 
handsome contribution to profits. Direct exports from 
the UK 'were at record levels. ' ' 

The fire at our Edgware instrument, factory totally 
destroyed one finished goods warehouse but only 
caused light damage to the main producing depart- 
ments. Reconstruction is nearly complete but lost sales 
will not be fully recovered this year. 

In 1 976 we will benefit from the acquisition of the 
remaining 50% of the Hammond Organ business and 
we shall be relieved from South African losses. Despite 
some current weakness in the home market we expect 
to maintain progress. 


> reserve 312. 301 . f 1 

- Exchanne lasses not" of tax I15.0M -~|-CT*£|pl 

45.0001 and £104,000. iron*, retrospective 
pay award in an- overseas associate (n •'i .... 

Portae* •• enforced, bx Jeslslation. Cow-. UriflCll 
pany was ' prtlublMd Iran Increasing Ul lilou 
prices to cover this, expenditure. . - 

At a nows conference yesterday. 
the chairman. Mr. -Peter PrltchartL •-fjo.lLK 

said of the current year: “We a.re _ . ’ . ■ 

doing quite well to-the and A favourable dficisiou.has been 
showing increases in most areas made in the'U.S. Court of Appeal 
overseas.” affecting £2.3m. of assets ; of 

He was hopeful of an increase Isroel-British. Bank (London!,. 


Bank 


nrovpmenr in nmfits tnnb eliorht- «* 0.68IU. And the directors look 
provement in profits look slight f orwan j t0 «< a good second half.” 

.and, given .that the group ts still fo i ^ ^ e __ A c-ntemher 

rather highly geared (the borrow- S 1975 P 

ing ratio at the end of 1974 was ■ ^nn.H 
over 100 per cenL). the non- ?Pt P ^.r 

committal attitude of the “A” ^ 

sh 


l iijs'-rJ- - 



Yburfiistcall before dapg business BOC I IT 


in any part of france 




im rep- 


Monks Inv. 
advance 


.Ttmtover 

Trudlns suprlos .. 
Depredarkm- 
ProBi before tax 
TuaUoa-.- 


Smaatbs 
.1878 1073 

i . £ 

2,073.091 1/721.838 

306 6 184.431 

70.357 78.071 

Tftrjsn los aw 


e ^ed 31 M 

Group proff 


He was hopeful of an increase israei-onusu naoK iWHui«ui r . fjRncc TwvFnvn rw rm-tho ™r tn Taxation.-.- i. . isi.soo aasoo 

of IS to 20 per cent, in first-half which collapsed in 1073 ' and « wn 30 mRS *£££ P!LrtLa”«"” - .WS 


Me LS. Thornton ALB. MBiM,FALM, 
Urged KlngtomRfl p ras BO taHvu., 
CaisseCQnirafedQsBanquesPopiiffires. 
4 London WalBuSt&tg^BKxnfleid Street 
London,EC2L 





~ = gums SS£ 


accountants 


the last 
3E- some 


profit levels incrSSed by re of ’ tatok '^eposito In the UTS.— ««-l dividend is 0.8p net for a Trading from abroad on .the 
owrhihiA tn x beine attached by certain U5. total of 1-lop compared with 1.07p. yarn . side mcreased and piece 

spectable marmns which in a ^ which are xredftore of Det asset value per share branches attracted an increased 

.°L "jySfA res iLbSS>. SthJTaS? left 'e »fo.-n- >t 6Up ageinet 52Jp: volume of home trade. ' 


.Copies of the 1975 Report and Accounts are available 
" on request from the Secretary. Boosey & Hawkes Ltd.. 
295. Regent Street. London. W1R8JH. 


"must give some comfort to both JBB. (London), rather than left 
those who manage and invest in available to the crashed conoerns 
our-buslness." — -‘creditors genera r&. 

m r-nmmont to October 1975, an American 

• iroinmeni District Judge ruled adversely to 

PiSlchanl Serviees has. lifted .itself . the.-Jifluidator, . holding that he 
off its profits plateau of the past could not claim tne protection Oi 
i the U.S. bankruptcy law to \stab' 


ra MARLEY 


lish a right over the money In 
question. ■ • . 

However, on Tuesday this week 
the. U.S. Court of Appeal re- 
versed this earlier ruling in the 
liquidator’s favour, so establish- 


BOOTH 


THOMM MARS 

&CO.(LOXLEY)im 


(INTERNATIONAL HOLDINGS) LHVHTED 


(Manufacturers of Carbon aod Fireclay Refractories .... ■ .- 3 . 

" ” ' ' and Hearinsuiating. Materials J " ? G 

The Annual General Meeting was held on May 36 . 4»- . ° Up u 

Sheffield. Mir. W. T. Bole. BS to: (the Gwirman). presiding- "■ 

The following is on extract from his circulated statement: ' i; - 


CAPITAL EMPLOYED:- . 
U.K. . £50,000,000 

Overseas £40,000,000 


iiqiSdatS’s favour, The Directors of BOOTH (INTERNATI0NALH01D1NGS) 

tag that the u.s. bankruntcy laws LTD. announce Group profits of £526,000 for the year 
!££!£ }° ~ ended 31st' December 1975 before taxation arid extra- 

qirestion to the resources avail- . ordinary rtems. They recommend : payment of a Final 
able in the liquidation to the Dividend of 2.235p- per share (1974— 1-34p) making a total 
® f reB (London’s) 0 f 3.575p f 0 r the year equivalent with the relevant tax 
a ors ' .credits to a gross dividend of 5.5p per share (1 974 -4.06p) 

. which is the maximum permissible undercurrent legislation. 


Thomson T-Line 


- - I aim pleased to report that pre-tax profits again increhPtdj: . 
during 1975 to. a .sew -record for the .company, 'of- £831,0^3:!; 

(1974: £596^)00) — a satisfactory outcome for a year generalqH : ' 
accepted as difficult for, traddna. The Board recppunendH 
payment of the maximum final .dividend permitted, which; J3 > 
l.025p per share, .making a total for tho year of 2.02fiffl - - 
compared with LS75p.per. share Last year. “ , _ . ■ . -■-'iairo llfc 

p prof-* 

The company's esccellant result-far 1975 has been achieved !. 1 ^ , v 

only by -a -further ^substantial increase iu export - effort by alH ; 


recovery 




Six months 
ended 30th April 

% 

Increase 


1976 

£'000 

1975 
■£'000 . . 

1 ' 

SALES 

; .86,374 

69,446. 

24i_: 

PROFIT BEFORE 
TAX 

» 

“ 7,387 

3,849 

92 

EARNINGS PER - 
SHARE 

■ 5.8p 

3.2p 

81 


-• At the meeting oP Thomson 
T-Une Caravans, Mr. D. Thomson, 
chairman, announced that since 
the reduction of the luxury rate 
of VAT in April sales had Con- 


st a high levels 

The company was slowly in- 
creasing productive staff, ail 
sections were now trading profit- 



1975.. 

1974 

• . * - .. 

£000' s 

£000*8 

Turnover 

18,248 

17,268 

‘ Profit for the year 

607 

281 

Share of loss of associated company 
Group profit before taxation a nd 

81 

31 

. extraordinary items 

526 

250 

Taxation - 

302 

149 

Extraordinary iterfts 

Profit of the Groupavailabfeafter 

* 2 

7 

taxation and extraordinary Hems 

222 

94 

' Cost of dividends 

107 . 

80 

Earn fngsper 25p share 

- 7.46p • 7 

3.39p 


our subsidiary companies, at a time when industry throughout 
the world has suffered its deepest recession- for' 30 years, and -. 
at a time when there has been a very low ievei of demand for . 
those of our products, traditionally .supplied to ' the British « 
steel industry.. : J. .j #i ' 0 ii D 


ttoue doing so. ... r Eamrngsper25p share 7.46p - 3.39 d 

The picture for the current year - 1 . . M 

should show a decided improve- Croup profits continufid to improve as forecast in our 
ment over 1975 and “we expect ; interim Report; with the exception that losses continued at 


It is exceedingly difficult to forecast how your company i * 
will. fare. in 1976. and. the profit 4a be expected- .Restrictive:!., 
controls imposed by an expanding volume of irrelevant, gnft:- 
almost unintelligible legislation,' allows management lew- 
freedom, less time and fewer financial, incentives to carry out 
the essential functions of innovating, developing and producing'- 
and selling profitably, " . 

Your Board - has confidems e in the future of your company-^ 
Considerable ‘efforts have been - made in the 1 development of -i 
..new products and new markets, the benefits -of which will- be - • 
gained later tills year. '. .' ' ... . - - ■ 


^f?t , 




ment over 1975 and “we expect 
!this progress to -.continue," said 
I Mr. Thomson. . 


our associated company in Northern Ireland to which your 


' Whilst the. record profits of .1878 may; not be. re 
1978; the variety "of- the company's products, - atth 


sated in ; 

ira - fcpd-, 


**■ “i . w uk cniyjnafj jihwmvw, ■ «svivjuh». 

markets is so wide and ibo diversity of factors tiiat'-hear upon nvj. 


(Not including exchange surplus on converting 
overseas assets.to sterling :approximateJy - # 

■£2“OT30;000 atthe 24th May 1 976.) 


Lyle Shipping 
hopeful 


Group exports increased byover : 20^inl975. Turnover in 
the current year remains. good both in our raoystock business 
arid our English tanneries which continue in full production. ’ 


them So eonshferaWe, I expect thatrprt^ts fair - 1976 will act 
prove disappdiutlhg .. ; : r -. 


..ilr. William Nicholson, chair- 
l®i®n of Lyie Shfpwhg, .tol d the 


man oi uyie ..hiwwwnj^ .tom the 
meeting tfia C though "The^ current, 
higher freight rales were not 
profitable enough, the trend 


A.G,M. Piccadilly Hotel, London W-1 
1 2 noon, 22nd June, .1976 . 


CBpksatlbeAKaatSs m MtUih/tfoa faSSOaaqn, fr^BriSpTft&*Onttt.KMsM23Br- 


OjfiARSHALL^REFRACtORlES . 

•>.. STOJEUSSL BRID JMF^W LD. ii . *’ \$ :;***: tM 

■- ■ •' ’’ : . W ’-•t' 
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<ni j) 


soars past 


x Mariey soars past strong ; 

'% < . . ,, finances at 

I x/m. in six months Duport 

IN HIS annual statement tfi« 

H VERY GOOD recoven.- overseas « ‘ __ ' „ chairman of Dnport, Tx E. C. 

Rind an upsurge from ‘the home s ?5 r I th ® Brwp had sales of The poiiary factories for Sayers, confirms that the groap i« 

tde has enabled .Uarlcv to almow ^ M^f^ptory proportion the first quarter ended April 30. operating more effectively at lower 

ouble its' first-half profit— from ° 2 ul>rt,tted ' 3976, were S2J$m. against fl.77m. levels of activity, and an iipprove- 

3.S5fn. to 17.39m. in the neriod * Jr® 83,41 *“ at soxn * concfc m was for the corresponding three mem in profits ^ expected for the 
nded April 30. 1976 ^ Jf lt ,. re f?^? II, S *orfc avallabiuty months of 1973. first half of the current year, com- 

In the correspond i’nc period lact 1. m the longer term. Dividends totalling 3J25P net per parable with that of last years 
car the profit was depressed bv VOUSi 10 l?* current economic 20p Ordinary have already been second half. 

' ' ne overseas side eoniribufinn ^ uatl0n - ' Tb c group was there- paid, compared with 2.28$? As reported on May 19 pre-tax 
alline from £i.44m io £41000 fore “wring into 301m venture previously. profits finished the year to January 

1 . >« Mi.wu. asreementc »ith fnnian _ . Vi ia*b rwtm in 


°fits [j £7m. in six months 


IK trrg statement, the 

chairman of Dnport, Tx E. C. 


The attributable profit for the ?it reeQ2ent5 wi!h foreign con- c l3 i in. 1978, down from £10m. to 

876 half year was ahead 1173m S«° r * tQ “able it to tender for SMantnt Page » £4J*m. after £L48nu against 

3 £3&3m. Earnings are shoSi' ^ 0rJ * ■ ia ***** respective JE5J4m, for the -first-half, 

t 5.8p (3-2p) per 25 d sharp jmrf countries. ■ g—^ . * Mr. Sayers stresses ttiat, despite 

hr interim dividend is heia at u V e ' <iuaIlficauon submissions ( QClITlOC the steep fafl in profits and the 

jp net bad been made to the authorities ^4MUl«kO continuing effect of inflation, she 

A one-for-two scrip issue isnrol cna< ^ r 5 ed and W* directors now . . balance-sheet is strong, with snb- 

qsed and. unless restrictions are ? waited ' their ' inviations and TIIMIC 1T1 atanthl bank facilities still avail- 

emoved the final dividend will hoj>e<J *° at tender stage lUl JLftO ti| able to finance group development 

e the maximum allowed bv W- during the middle to late summer — - . __ and the increased demand for 

n. the year ended October 31' Penod. PA iCw* working capital as the economic 

B75, the final was 1 34054 d— ' XU«^t J lil ■ climate Improves. 

refits before tax reached xit «>n ’ vra" Turnover from trading opera- 

earned maam., C fl fL n TURNOVER OP maUeable iron- tlons outside the UK. amounted 

1978 oars kJClUdLK founders. Castings, increased from to £is.55m, including p2Mm. m 

moo xm ■- ^ £2. 72m. to £SJ54m. in the year to goods exported from the UK. A 

. — «M4. T w Tj Q ~r March 3. 1976, and pre-tax profit geographical analysis sboy-s 

owrssas 33S3& xim ■' TOT K fv I- advanced from £428,26$ to (£000s omitted): EEC £439a. 

ndtns profit JZ Sjos 4sss 1 JL £433.746. after £153379. against EPTA £1.013, North America 

Mt 1.009 rr ^ " £131.769, Tor the first half. £1329. Africa and Middle East 

raft tax SrAQTY) The yeart tax charge is up £1,172, Australasia £2312, Eastern 

- OlCalll from £216319 to ^S8J03, and Europe £2,782. other areas £1,166. 

cotloD Xszn 1 sal svin m— i . stated earnings per lOp share are The figures do not include the 

o*- s.ms liwo JS? tradin * P r(, fit unchanged at 4pT^ value of goods supplied for 

£wsuu . ns - «n frDD ] 10 *l-37m.. a final dividend of 1.45p lifts incorporation in products 

BPTOft 4.W =.J£ Briiteh and Stnui Packet the net total from 13p to lASp. exported by other manufacturer. 

SSnSortf 3«g o * ^, rn 7 , S2^i a net A one-for-uiree scrip issue is also During the year capital expen di- 

An exchange surplus on °i f304 - 000 ' to a loss proposed. l , amo ? 1 n4 g d }° £&28nt -’ 

erting overseas assets to sterling Turnover for the The chairman, Mr. J. P. Cooke, including fUSm. for progress 

some £2m. at May 24) j B 7 0 t ?f?^ was ' **»«•* at has waived Jus right to the final payments in respect of new steel- 

nnbi6»d n ° l £i9.09m. dividend on 395.000 shares. making facilities in South Wales, 

statement After extraordinary items the An analysis by operating divisions 


975, tiie final was 134054p— 
refits before tax reached £3 1.55m., 

Fim hall " 
1978 1*7S 

SMJ 4 0,446 

V '-‘.-il-Xl- — 52,338 c.155-- 

• Oreraa M 33S38 27491 ‘ 

ndtDS profit s«-»9 4jsa 

. aercst wzbla .. 


Srtrk 

intfon' .... - _ 

Orenur . — " 


— 9K 1,009 

— TJ87 5441 

— S4» 3408 


Setback 
for B & I 
Steam 


wmej&n. at May 24) j B not .^Totta 
page 26 

see ms . inw-r s 


Sales ahead 
at Sharpe 
& Fisher 

Addressing- the annual meeting 
f Sharpe and Fisher (builders’ 
nerchants, etc.) the chairman, 
Ir. K. J. Fisher, reported • that 
o the end of April, group sales 
.>er« approaching £4.5m., an Sn- 
._ rease of 40 per cent on 1975. 
'“-vbich was well ahead of inflation. 


After extraordinary items the An analysis by operating divisions 

net profit comes out £142.000 shows (£000$ omitted): Steel drri- 

lower at £139.000. - - Pnrtor ’ sion £4,195. engineering £U249, 

There are extraordinary capital ■* "f ICI domestic products £651. genera) 

movements of £2.74m. this time _ £33.. miscellaneous £156. 

leaving a loss of £2film. <£028m! I^hjinhlini A * ^ , end contracted for 

profit), ■ The deficit -carried for- '-'UauuulU capital commitments stood at 

ward is £3 4Rm (£OJt7ml t« ___ £8m. f£228m.) - with a further 

The directors say that budgeted gradual pick-up in demand is authorised bul DOt 


shows i£000s omitted): Steel divi- 
sion £4,195, engineering £U249, 
domestic products £651. genera) 
£33.. mtscellaneous £156. 

At tbe year end contracted for 
capital commitments stood at 
£Sm. f£2.28m.) - with a further 


profir for the Torrent y^ is g£med pi ^' U the en^rinl ,0r ^) n ^ 3 _ te 

similar to that achieved in 3973 iiJdStry, but there wfU be no s hS? ij^tax urefiS 1 of S) OM 

and results for the first quarter major upturn until 4977, states f 67m?o?the £si?a Iom 

are in line with target. Mr. J D. a ^mford, chairman of {.fr 2S shJr?5f A21^«reSS 

; Porter Chadoum. 9.62p) compared wirh earnings of 

i if*, j DMphe tiie annual rate at o.49p (ia.ipi historical, and capital 

. Alired LlOUSfl profits have been earned employed of £S0.S2m. (£79.49m.). 

, j & in the second half of 1973-76, against £39. 73m. f £53. 72m.) 

r;x L. r „ ^ he does not see any dramatic historical. 

Hit Dy .COStS increase in current year profits. 


^H?sLTil U ^Me hM <Sme Taxabfe ^ o6l& « f activitiS^and markets, be WlllSOr NeWtOIl 

K * ' fc i S sectioS^f the ' earthenware manufac- - disappointed - if there . is no TTU,JUI 1,tTTWU 

| lF\f M i 1 T S larSr SSeaw t ? rers - amounted to £171.675 for improvement. 

1 1 1 *.i tt hS7iSta retie? ' Ih£ c T g ht *& » “2? JR . *!£?*& Jz j&l confident 

ide sales. 


firrht iuwiu« j- dw «««*/ *, i uiunn, suqf zvr - 

K t 1976. compared with £292,215 for Increased from 1723m. to £857m. 


Tf mrte^nerience wx tak^n ^ R£*vious year, after crediting and profit, before tax was Sales of Wfaxsor & Newton, the 
IS daims re damage to a factory of £0.69m^ compared with £0E2m.— artist's materials group, for the 
&* SSM2SS L*2L%i2SZ against mw . dividends are 429p net (*93p). first quarter of the current year] 


j. ^ f£l08.75Z for the 118 working days equipment 2L6 per cent., OI - - . •• 

■■ nSr* Ki* K-ci. t u nilM ' in - 1974)— chairman Mr. E. H. mechanical handling equipment Speaking at the annual meeting. 

explains that the '‘on- SrSr isnrScTn S cbainnan Robert Kennedy ^said 

2? rf (I,?S S i expectedly disappointing” total 95 per era t and others ronsiderable sums were being 

J 6 ,?/. * result was due to the fairly recent a 3. per cent. spent in improving the company's 

r orecast for the year was still not economic changes that now largely Ramford esnlains that P , [ eSe nce in the UK. market and, 

i-» lossiblc with the present uncer- negative the former advantages rfino m ♦>,«» vnnnt>i« with B steady demand overseas, 

I a in ties and fluctuation in the of 0 planned short-time working vas much influenced by the low the directors looked forward with 

rade. , ^ n -hich formerlv could secure d£ wL confidence to a successful future. 

, With regard to further expan- rrpasp rt °c I Si e s arnf^o lafeer than Meetine. Pane 23 


. With regard to further expan- c r* aj *. ri CO sis and to lareer than ™ 01 capital . expemuiure oy 
' Soon, the ch^nman said that^as SJSESd^SS/S rew mateS SiJ 

if this nunute we are proceed- ln ^ ^ seven months which f?e %Sd bSfhowCTer 

• ?°- ?L rther Un . tl1 V u * h * Price-increase of 10 per cent. ^Airii? C (SSnltaSS holds 14J5 

to, project, triueh »e n ,, d( . „ July 1975. fulled to p , r A ^ L 


Southern 

Constructions 

improves 


cover. 

A price increase of 12} per cent. 
- came into effect in. the earthen- 
. w are. division -on April 1. 1976. 

Referring to the claim foi 
additional costs, including ex- 
ceptional repairs, ere, and for 
■ • loss of- profits as a result of 
' damage to a factory.. The chairman 
‘ way* he has now 1 signed r the 


Chairman's statement Page 24 

UDT Pref. 
dividends 


Meeting, Page 23 

English Natl. 
Investment 

For the year to March SI. 1976, 
English National Investment re- 
ports gross revenue -down from 
£165.100 10 £352.475. Interest 


--loss Of profits as a ’result, of {UViaenCIS charges were virtually unchanged 

■ .. *• da mage to a factory. .The chairman '■ *. at £22.322 (£23,612) and tax took 

imDrOV CS ■ WVB he has now ’ signed r tbe The directors of United Domi- £31,783 (£29^16). u 

r formal claim for £458,971— plus nloss Trust announce ' that a Earnings per 25p Preferred 

At the annua) meeting of interest at the rate charged to decision regarding payment of the share are stated at Ifip (l^Sp) 
tonthern Constructions (Hold- the company by bankers thereon, preferential dividend due on and per Deferred share at 1-I2p 
ngM. the chairman, Charles Talks with the loss adjusters act- June 36 has been deferred until (L43p). Dividends on these 
fitchell. reported that manage- ing for the insurers of the two resuJts for the year to that date shares are lifted to lfip 
iem accounts for the first few defendants who are checking the are known. There results will (1.45925p) and 3Jp (0.937p) re- 
lonths of 1978 were showing an claim have already started. be announced towards tbe end of spectively with final payments of 

uproved profit position over the . Mr. Mariey reports that turn- August. 0A4375p and 0.925p net. 

nrrespondlng period in 1975. and over continues to increase and They point out that by law Net assets per Preferred share 

- — " ■ ’ dividends can be paid only out of are shown at 29p (25p) and per 

- profit after tax and other deduc- Deferred share at 43p (28p). 
tions, or out of distributable The directors say they are con- 
reserves. As soon as such -profit scions of the differential between - 
or reserves are available the the market and asset values 
company xffll pay the dividend and are therefore considering 
due on January SO, 1976, as well various alternative methods of 
as tbe dividends due on June 30 improving this situation. Holders 
and December 30, 1973, which will be kept fully Informed'.' they 
were deferred last year. state. 




BOC International Ltd 

Interim reportfor six months 
ended 31 March 1976 
Group profits, unaudited 


RECENT ISSUES 


EQUITIES 

p3aS[||^j||l) — j ■ Si«Jk 

^ 1? 2 PI V h' | 


GrouD Sales 
Operating costs 

Depreciation 

Add: Group share of _ 
associated companies’ 
profits. 

Group trading profit 

-Europe 

Allied 

America 1 

Asia 

Pacific 

s - * 

interest 

Group profit 
before tax 

Tax 

Minorities 

Group profit attributable . 
to parem company 

Earnings per share (based 
on 256.578.224 ordinary 
25p shares in issue at 
31 March 1976) 


r-.SlV; ; 

. months 

- tQ ■ -• 

31.3.76 

; F000 ‘ 
271.411 
229,136 
42.275 
' 12.852 

, 29.423 


l. Six. 
Months 
-V.tp 
31 .3.75 

rooo 

225,317 

190.008 

35,309 

10,155 

i 25.154 


. "Year 
•to 

: 30.9.75 

i rood 
1490.902 
,414.673 
j 76.229 
1 22.065 
! 54.164 


-9.593 

39.016 


: . 7.042 i 15.119 
• 32.196 : 69.283 


14,019; 

■ 5.T36. 
9.788 
1.831' 
-S.242 !■ 

39.0T6X 
■9,445 ;■ 


1 3.069 i. 26.842 
. -4.529 ; 9.454 
7.484! 16.046 
■1.1351 2,986 
5.979! 13,955 
32.1 96 69.283 
1-1,314 21.872 


29.571 20.882 | 47.411 

15.731 ; 10. 300 : 24,981 

13.840^1 10.582 22,430 
2.704;- -1.737 3.892 

■ ■ i 

1 1 .1 36 I 8.845! 18.538 


8.29p 


Six months' results. The depreciation of sterling 
over the past six months has improved Group trading 
profit by some £1 million, which after tax and _ interest 

has added less than £ 100,000 to the profit attributable 

to the Parent Company. 

Dividend. The Directors have - declared- an interim . 
dividend of .1 .1 P net per share £ last year 9;®^ 
on 7 October 197&to the holders of existing Ordinary 
shares registered at the close of business on 6 Septem- 
ber 1976. 

Further, capias of this report i»*v ^ 

BOC Internationa t Ud * Hammersmith Houses London. W6 9DX, 
Tek 01-748 2020. .. . 


' ■ — pf^li jH&p J 
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FIXED INTEREST STOCKS 



“RIGHTS” OFFERS 


rguiriag j-f or 
■ Price i — 



Rcpuneaqoa din mnully tea day foe ShIUM tret at stamp ana?- aPlaem 
price to pnobc. b Pleures based oa prospeetos udntate. d Dhrldeod rale paid or 
payable on - part capital, cover based on dfrldand on fnD capital. p“* pence 
unless otberwue todleeted. a Forecast dividend: cot nr baaed on prevtois year a 
eamhtss. at Piaares based w proepectin or oilier official estUuale for 1978 
rPismt watned. scorer jUkm for oonTenloo of sbares not bow noJdai 
far tfividands or ran&fas only for rearlcurf dividends "Tssnea by tender, 
f Offered to bolder* of Ordinary shares a, * - riant*." V 390 S-Afr. cen&. t Riaftts 
by way of caphabsatfon. tt Tender aD«mam price. * 4 Reintroduced- zr lasted la 
connection whh reorttaisaaoru merger or rakftorer. A Introduction. + tested to 
farmer 7 J refft*we lieWers. fAIIoanear latere for ftub-oaldj. * PmidOB*! at 
pardyipeid xBacnedt totters, y With warrants. 4 After anepmsisa. 
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U.S. $75,000,000 

Guaranteed Floating Rate Notes 1 983 

Lloyds Eurofinance N.Y. 

ilr.corporaied vim Unwed Uabilirv in The Se:herlsitJs > 

. 

Guaranteed on a subordinated basis as to 
payment of principal and interest by 



Lloyds Bank Limited 

(Incorporated »ilk Itmdtd .’;abi £:> :.-i Lr^otiJi 


Credit Snisse White Weld Limited 
Commerzbank Credit Lyonnais 

AUfengesdlschcft 

Lloyds Bank International Limited 


AfahE Buik of Kuwait K&C. AIt**i>*ne Rank Xaderiaod N.Y. XE.An ms&Co. Anutodun-RetLenlan Bank N.V. 

I ?mtl»rf 

The Arab & Marfan Grenfell Fstaoce CeBpeBy JoSos Baer 'btonafional Banra Co n u n e r c a le ItaHana Banco Hnpane Ataencano Bauce£Reua 

I tm ift -ri liuK>*d 


Algencnb Bulk Nederland N.Y. 


Anulcrdim-Kittinlin Bank N.V. 


Banco Urqnje 


Badtef America International 


The Bank of East Asia, 
Uaalfd 


Bank Maes & Hope NY 


The. Bank of Tokyo (HeBsnd) N.V. 


Bankers Trust Internafiooal Bsayie Arabe at Intermtinnile d'lmrVawiDml (BA.Ll.~l Brnque Bnadks Lambert SA. Ban que Europt enae Aa Tokyo 

UrM ' 

Buque Fran^aiae du Commerce Extericur Bxnque Fraa^use de Depots et it Tdrcs Banque Geoerak du Luzemboirg SA. Btnqoe da F h W gg el tie Suet 

Banque btematianite a Lumaheng SA. Basque Nahonale de Pans Banque 4e Paris tides Pay s-Bas Banque Rothschild Banque da njaw Europec noe 

Banque ’Weans Baring Bratbers It Ce^ Barinz Sanva Muhtnatiocul H. Albert d* Barr It Co. N.V. Bayn-bcbe Landesbank Grozontrah 

UnM Lmtod 

Bayerische Verrinsbaidc Ber&icr Kandek-uod Frankfurter Bank Cause Cmtrale dej Banqtns Populates Calise des Dcpeis el CsnsicfMtMns 


Bayenscbe Vemnshank 
f*li«iw Menbattan 


Chase Manhattan CBkorp fofernafieitii Bank 

Unfed Lfefed 

Congagne de Banque at »flnvetf titi neot s (laufe t wri t ers) SA. 


Claritfcn Bank 


s Cause des Depots el CeiuisnatMis 

Cunpi(nia Ftnanriaria Intennofaliars 5-p.A- 


CeunlyBank 


Cr&fit dn Nerd 


Cmfitamtalt-BaiATerein 


Darea (Etropej N. V. 


Credit Cemmercial de France 
Deo nerske Credit bank 


Credit Industrie] el CaouMtcieJ 


Dffleo, Read Ormaea Carecsatiaa DrtsdnerBank ESedcabaiA-Waihurr EuroPartnen Securities Corporation European Baakmf Company 

IHinura.fcrti»fr A Wmswihrfaft liM 

First Boston (Gorope) FirstQrieare Robert Flenuag & Co. GiEssen Jenker N.V. GirezKitrak: md Bank der Osterreubiscben Sparkaueo 

lfefed lfefed lfefed S Mfeq a w fcfe i l 

GeUfees Sachs htomaSsind Can. IbnAmBuk HuddabukN.W. (Onrnu) Humdx Landtabank - Girazentrak - H3 Samuel ft Co. 

lfefed lfefed Lfefed 

Hoare Gotett Ltd. E. F. Hutton 4 Co. MV. IBi IntenabonaJ Jartfine Flemnf & Company Kaosaffis-Osske-Paiikki Kidder, Pohodr Intensatnaal 

Lfefed Lfefed lfefed 

Kkhnrart, Benson Krwfietbank N.Y. KrecfiethiiA SJL Lmwnbewtanie Kidm, Loeb & Ca lnlemalional Kuwait International Finance Company 5AJC. ‘KIFCO’ 

lfefed 

Lazard Brothers & Ca_ LazardFrireselGe London Mutonabooal Bank (UndpTwritcrs) Merck, FinA & C*. MisriB Lynch Internalioeal 2c Co. 
lfefed Lfefed 

Samuel MootasufcGe. Mer*an Grenfell & Co. Morgan Stanley bternatiooal Tbe National Bank of Kuwait SAJi. NederUndadw Middenstand sha n k SV.V. 
NerinttThianson 1 The N&ko Seas^ks Co.. (Etsope) Ltd. Nunura Europe N.V. Nerddeutsche Un deAe n k Giranatrale 


Deo norske Creditbank The Derelopa wnt Ba nk of Smgapere 

EurePartnere Securities Corporalion European Banksrg Company 


. Girszratrak nod Bank der Ostenttdnscbn Spaihasseu 
Akfenofednft 

Humdx Landtabank - Girnzentraie - H3 Samuel ft Co. 


Nesbitt. Tbrnnson 1 The N&koSeosiiks Co.. (Europe) Ltd. . Nomura Ear 

Lfefed 

Nordic Bank Orion Bank Pierson. Hridrins fc Pierson N.V. N. BL Rothschild & Sens 

i^>j laM Uraiod 

J. Henre Schroder Wage t Co. Siiqef & Friediander Skandinavirita Enakflda Banken 
tyu 


Rothschild Bank AG 


Henre Schroder Ware k Co. Sinter £ Friediander Skandmavoka Enakflda Banken Smith Barney. Hams Uphara & Co. Seaert Generate 
li^l bmpanlfd 

Seciete Gfinerale de Banque SA. Serieto Sequanaise de Banqqe Strauss. Turnbull tc Co Syenska Handefebanken Swiss Bank Cerperttira (Oreraeaa) 

laatodf 

Trade Deveiepment Bade Overseas Inc., UniaadeBsnquesArabesel Francoises -G.BA.F. Union Baidc of Switzerland l Secwitiei) 


Salomon Brothers [ntematiooaj 
Lfefed 

i & Co. Seciete Generate 


Trade Deseiepaent Bank Overseas Ino, Union de Banquet .Arabe*etFrancaises-L.BA.F. Union Bank of Switzerland I Secwitiei) 

Puwt Ifefel 

Veretns-nnd WesAank J. Yentabe! k Co. S. G. Warburs & Co. Ud. Wardley WntdeoUdw Landeabank Girerentrale WWte.Wdd h Co. 

ikfe^iiUiik Ufe*d hewswfed 

Wood Gundy Tamaidri lnlernataml (Nederiaod) N.Y. 


Bowring 


Bowring is engaged throughout the world 
in insurance and re-insurance broking, 
insurance underwriting; credit finance and 
leasing through Bowmaker; merchant 
banking through Singer & Friediander; 
shipping,trading and engineering. 


Copiftsoftfia Report and Accounts may be obtained from 
the Secretary, C.T. Bowring & Co. LimitwJ. 

The Bowring Building, Tower Place, London, EC3P3BE. 


Balance sheet strength 
emphasized by 
Mr. Edgar R. H. Bowring, M.C., 
Chairman, at A.G.M. held in 
London on 26th May 1976. 

# Conversion of Loan Stock has reduced 
indebtedness and recent Rights Issue has 
added over £11 million to cash’ resources, 

# The Group’s contribution to the overseas 
earnings of the Country has been quite 
outstanding. Premium income in overseas 
currencies is up from £177 million in 1974 
to £272 million. 

# Consolidated pretax profits for 1975 
increased from £9.2 million to £16.4 million. 

# Earnings per share up from 3.4p to 6.4p. 

# Trading in .1976 has started well. 


A.G.Stanley Holdings Limited 


trading as 


TJIA TlO HOMECARE 
X 1 XiJJD - CENTRES 


retailers of home decorating 

Extracts from the remarks of the chairman 
Mr. M.J. Stanley atthe annual general 
meeting on 28 May 1 97 6. 


1975 


1974 


9,638,435 6,338,000 
828,287 542,850 


Turnover 

Pre-tax profit 

Net earnings 
per 5p share 
(adjusted) 


► Record turnover and pre-tax profit for 1 975 
-both up 52% 


materials and related products 

• Adjusted net earnings per share up 53% 

• 5 new stores opened so far during 1 976 
•Ail stores are trading successfully. 

• Our range of competitively priced Square 
Deal products goes from strength to 
strength. 

• I look for continued expansion tiiis year. 

• We are well placed for the future. 

A copy of the report and accounts can be 
■ obtained from the Company Secretary, 

A. G. Stanley Holdings Limited, Stanley 
House, Cray Avenue, Orpington, Kent, 

8R5 3PWT. Telephone ; Orpington 71 521 


T_'> 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


ICL halfway increase: 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEfORE ENTER/NC INTO COMMITMENTS 


paying 





f^ 1 


I 


Suited 
products to sell 
inU.S.A. 


We have recently restructured our 
American Subsidiary Company and 
relocated near Atlanta Georgia. W e 
have the ability and capacity to stock 
and sell Industrial and Building 
products in the Eastern States made by 
other British Companies in addition to 
our own products. . . 

It" vou have prod ucts whi ch you 
believe have a marker in America and' 
are interested in being represented by . 
successful company please write to:- 


McR-D. Scott 

G roup Jvlrrn aging Director * 

The Expanded Metal Co. Ltd. 

16 Gaston St, London, 5VFIH ORA. 


MARSHAL’S ADMIRALTY 
SALE OF THE 


M/S 1NLVJVDAMNCORE 


PRESENTLY LOCATED AT PIER 2C 
HONOLULU HARBOUR HONOLULU, 
HAWAII, UAA, AS IS, WHERE IS 
Sale to be at public auction on June 10. 1975, at 10.00 a.m. at 
the -main entrance of the United States Post Office, Customs 
House and Federal -Court House located at Honolulu. Hawaii. 
The terms of the sale are ten per cent <10 per eent) of the 
sale price on the fall of the hammer with the balance due on 
confirmation of the sale by the court all sums to be paid by 
cash or certified or cashier's cheque drawn to the order of the 
United Slates Treasurer on any U.S. commercial bank with no 
other method of payment accepted. 

The M/S Madarincore is a fully refrigerated Israeli flag vessel. 
Vessel Number M/S-1S9. She was built by A/S Bergen M/V 
in March- 1908 at Bergen, Norway. She has a dead weight of 
9,710/8.420, registered gross of 8,185/5,927, and net of 4J512/ 
3,356 (CSD/OSD), with an overall length of 4S5 feet 0 inches, 
a breadth of 65 feet 20 inches and a moulded depth of 41 feet 
0 inches. Classed Lloyd's Register of Shipping UMS +100 A1 
+LMC +RMC, passed December 1972. Engines are B and W 
diesel of 11,500 bhp. Speed 19.5 knots loaded. Reefer capacity 
415.S10 eiL ft reefer bale. 

For information contact: 

' The United States Marshal for the District of Hawaii 
Federal Building. 335 Merchant Street, 

Honolulu, Hawaii 96S13 - Telephone (808j 545-2150 


or 


Case, Kay, Clause and Lynch, Attorneys 
1100 First Hawaiian Bank Building. 
Honolulu, Hawaii - Telephone (808) 536-7261 


TRANSPORT 


Major group seeks small independent transport 
companies for acquisition or participation. 
Size not important although minimum turnover 
of £750,000 per annum is desirable. Manage- 
ment should be prepared to remain in the 
business subsequent to any deal. 

Principals only. 

Write Box E.S020. Financial Times, 10, Cannon 
Street, EC4P 4BY. 


FOR SALE 


PRECAST CONCRETE WORKS 

S.W. ENGLAND 

1 1 acre FREEHOLD S1TE& BUILDINGS, 
PLANT, EQUIPMENT, STOCK, Etc. 

EDWARD SYMM0NS 


IN SAUDI ARABIA 


Well established Saudi Arabian Contracting Company 
with Head Office based in Riyadh and good Govern- 
ment track record and connections seeks British 
contractor interested in undertaking contracts on a 
partnership basis. 


Interested parties should reply giving an indication 
of scope and value of works it would be. able to 
undertake, present turnover and brief details of 
' Company structure and recently completed contracts 
in Britain. 


Please reply to; 

NEHAD HASSONAH EST. 

For CONTRACTING and TRADING 
P.0. Box 1784 

RIYADH— SAUDI ARABIA 
Tel: 67741 

' Telex: 2000S AMIANRY ST. 

Att: HASSONAH 



* qto-rec9Marin rc>i«aB i 

A5/S2 Wffton floatt London SWnVJDHTd:01-S3484&5 


Wanted: Genuine Investment Opportunities 
in Britain or Ireland for 12,000 Members 
of the West German Medical Professions 

These our clients have £5-7- 20,000 each readily available, 
for joint or individual investment In real estate/deposit accounts. 
Parties Interested In co-opera Mon, please contact: 

CIC COMMERZ & INDUSTRIE CONSULTING AG 


AGENCIES WANTED 


PHARMACEUTICALS, RAW MATERIALS, 
TOILETRIES, COSMETICS, CHEMIST LINES 

We have a national chemist distribution set-up in U.IC, backed 
by a major international group. We are seeking viable agencies 
in any of the above products from British * foreign manu- 
facturers. Our experienced staff will market and distribute your 
products in U.K. and later in overseas countries. 

Please send details in confidence to Box E.8045, Financial Times. 
10, Cannon Street. EC4P 4BT. 


Public Company mainly engaged in residential develop- 
ment and with a strong financial base would be interested 
in entering into discussions with Banks and institutions 
who may wish to realise assets in land which are available 
for disposal or could be developed jointly. Replies to: 


The Chairman, Ward Holdings Ltd.. 360 Cantartwy Street, 
Gillingham, Kent MET 5JT 


AUSTRIA! 


Office run by two Englishmen in Vienna with good 
business connections seeks Agency or will act as 
representative for sound British Company. Business 
Commissions undertaken. AIL correspondence treated 
in strictest confidence. Box No. F.428, The Financial 
Times, 10, Cannon Street, EC4P 4BY. 


SOLAR ENERGY PRODUCTS 


Following cxtciuive response to earlier 
. iSvcrtistmenu herein we should like 
ca five established companies and sub- 
stantial individuals the opportunity of 
cicpiorinj the U.K. /export potential of 
a range of tolar energy produce for 
heating, air conditioning and 
refrigeration. 

Those produets will bo shown at a 
Solar Power Exhibition at 88. St. 
Jamci's Street. S.W.l (3rd Floor), 
from 10 a.m. to 8 p.m. daily. 22nd- 
23rd April. 

If you arc unable to attend please 
telephone or write to Solar Power 
Systems (Bradford) Ltd.. 263. White- 
hall Road. Leeds 12. Tel. Leeds 
6 3 2250. 


COMPUTER PROBLEMS? 

As a successful and independent com- 
Outer service bureau, we have helped 
’several companies to dispense with 
their computers, ent costs and divest 
themselves of the problem of running 
in-house computer facilities. These 
clients now obtain a better suited ser- 
vice through our professional resources 
without the heavy espial and personal 
commitment they formerly bone. Top 
managemone is invited to writs in 
confidence w. — 

•“fro Chofrman, Box E .6460. Finootial 
Times. TO, Cnmen Street, EG4P 4BY. 


THE PURCHASE OF A 
27ft. YACHT 


From Greek Island YachUng Holidays 
wim a charier hack auTL-cmcnr will 
provide yon with a sutenanual invest- 
ment abroad with Income and if you 
wish Yachting UolhLus at very bene- 
ficial terms including .Mr Fares, for 
particulars please apply: 

T. L. Keen, 218 Archway Road, 
High sate. Landau. N.fi. 


AVON LICENSED SUPPLIES LTD. 


Royal Oak House, Prince Street, Bristol 
- TeL Bristol 22271 (STD Code 0272) 

With Rep resent a Uvea on tfao road In West Country. Yorkshire and elsewhere. .. 
above Company wUbna to act as agents for sales, stocking and despatch of 
any commercial products on reasonable profit basis. 

Please contact above stating requirements. 


Buy or Rent 
Restored D/D's 
for brilliant sales 
promotions at 
homeor abroad. 
Complete details 
from Omnibus 
Promotions. 39 
Mitchell SLEC1 



Businessmen 


Are you iitferecud to establish a 
business in Belgium or ufcc aver an 
existing company? All administrative 
fiscal and financial problems salved. 
.Call Mr. KooJcn for first appointment' 
at the Hilton Hotel (Park Lane OP 
Thursday. 27th or Friday 28th May). 


YOUR OFFICE IN 
REGENT STREET 


* Luxury furnished pr'rvitu offices 

* Prettiga business address 

* 24-hour telephone answering 
■ Telex, secretarial, Xerox 

ADFONE BUSINESS SERVICES 
150 REGENT STREET. W.l. 

Day 01-734 «71. Eves. 01.73-1 S3S1. 


ATTENTION ALL 
EXPORTERS 


Wt arc seeking to appoint worldwide 
agents for tho distribution of our 
quality scotch whisky. We believe our 
prices to be tho most competitive on 
the market. Details: 


Maxgfen Ltd., 44 Market Jew Street 
Cornwall - Trieu 45608 
Tela Penzance (0736 > 61343 


INTERNATIONAL 

ORGANISATION 


For Brokers (Property. Insurance, 
Mortgage, investment and Banks). 
Membership now available l®* UK 
and EEC 


MERCHANT BROKSIS EXCHANGE 
56 WIGHORE STREET 
LONDON. W1 


EXCESS CAPAGITY- 
AUSTRALIA 


A large Australian company which ft 
engaged in light, medium, and heavy 
engineering, and has a national distri- 
bution organization, is desirous of 
acquiring manufacturing activities 
which would dovetail into is own 
-structure. 


Enquiries wKA brief particulars tee 
M. A. Brand, 29 Cbethaoi Street 
London, 5WI 


ITALY 


SWAN 48— as good as n«w, 
- superequipped with sails and 
electronic devices. 


FOR SALE 

PRICE: US$150.000— CASH 
Principal! only. Pfeaie write to! 

. SntUa 80/P— SPl. Plana In Lne«ia26, 
ROMA (Italy). 


STOCKISTS WANTED 
National Company is anxious to appoint 
selected smaller companies of good 
repute with workshop facilities, and 
access to the Building 'Trade *nd indus- 
trial outlets, to be stockists for a well 
known percussion hammer and ancillary 
equipment. 

Far further details npp H Box E.8046. 
flMocrdl Timet. 10. Cannon Street, 
EC4P 4BT. 


FACTORY and funds 

Owner of new factory ^premises in 
South Manchester, with funds available, 
invites . wel I-coraidcr ed propositions 
with a view co participation in new 
or expanding manufacturing ventures. 
Ail communications ercatM in can- 
fidcnco. 

Writs Box E.8054. Flnrnetd Times.. 
J0 f Cam ioo Street, EC4F 4BY. 


LIMITED COMPANIES 


FORMED BY EXPERTS 

for cn 

READY MADE £80 
COMPANY SEARCHES CL 


EXPRESS CO. REGISTRATION LTD. 
30 City Road. E.C.I. 

01-623 5434/5/7361/9936. 


CONTROL PANES 


U.K. and Overseas 
Custom built to UE.CL, DJ.N. 
and BS Standards 
MAX WRIGHT LTD. 
Electrical Engineers 
Ware, Herts - Tel: 61235 


SALES EXECUTIVE in alt able Jumr-Scptem- 
toer tor additional temwjroM. holiday 
relief, promotions, etc. 01-397 S087. 


THRIVING BUI USING COMPANY, bolld- 
inn and selling now, suitable OBm-s 

Invited for merger, etc. Situated ocace- 
fill Somersot. ZO Wore possibly further 
zij acre site also. 046 034361., 


EXPORT/ AUSTRAL! A 

Old established export company with 
strong trading and financial connec- 
tions throughout whole of Australia, 
with its own offices, seeks to represent 
British manufacturers. Offices Joe* tad 
in U.K. to ensure good Inton and 
connections. 

Write Bar £8055, Financial Timet, 
10, Cannon Stmt. EC4P 4BT. 


LIGHT 

ENGINEERING 

COMPANY 

with urons competent sales force lfl 
the UK.. Europe and U.S.A., is seek- 
Ins products lo manufacture under 
liceiuv. preferably for sale ra road 
transport, container and railway 
industries. 

Write Bus E.S038. Financial Times, 
10. Cannon Street. EC4P 4BY- 


INTERVIEW 
IN YOUR OWN 
WEST END OFFICE 
FROM £10 A DAY! 


Wuh the continuing rise in central 
London office rentals it most make 
sense to take safcable sfiicc oBfcf at 
A when yon need it os a daily basis. 
Oar modem office fkcSitws fa the 
co m mercial bean of - the West End 
fntfude Unfit, spurns ucervirwing 
room, telephone A Telex service A 
refresfisKTHs from as urtie as no 
a day. Find «R mac* ftmn rvaR 
O'HARE EXECUTIVE DIRECTOR: 


LAURIE & CO. 


345 Oxford Strut. -LMdto, WO. 


i IX THE six Bionlhs ended Ifarch 
31, 1976, International Computers 
; (Holdings) has pushed up its 

- operating profit before tax by 35 The feOtMas cwn m tte 
! per cant.— from £7.7 8m. to <* Jg 

] &0.4BOL, and' after four years' ^ toapaw** « 

' lapse is resuming interim dlci- osmi " 


during ' tbe dhfc three 

ROAM) MgiTTIMftn of the current year. 

DUAnU • 9or4hb yfazr 1975 profit was up 

m SwffagWf Wjfa * to £J.4.1Bm. and 

SyMafiir totalled 3.73«p n« 


idends. -At March 31, the com->rtteffiex<kvtd«ds cooce nwiaro; 

pwl ' 

i Don was In credit- cdoetiUta 

Earnings per 11 share are shown to-day 

| to be up from LL64p to 15.77p lRnriMt:— AHM Loo&n 
before exceptional items. The toaodotod Eggn ferbg. a 
, Interim payment is 0.65p net and B »»* 'Owkimkml- U 


(3.4278p>. Tho company makes 

mfiiu* dzemical and other products for 


the metaBittgicri, ' construction 
nd water treatment industries. 


equals the total paid foe 1974-75; PtxMt - CMITW * 


the Bobrd will be 

future dividend policy later this scorlnd. 
year, taking into account 


Carre Vffiliuc luduKrKs.K. 

conattering mdnsate. Liner Ctmmu- itodtinerr, 
Xorlmd, NqtttmAam 
p W . ef Bps W harf. 

mined levels and the full year's Pnmrttas cw 

\ results, and intends to recommend sswismir, CotarunUs, Bast J^dixad 
, a final ■ Ained recss, 


Brunning 
turns in 
£ 038 ni. 


Reporting 


ESSEX Bouse builder 
operating in the Home 
Counties' is interested in 
purchasing house build- 
ing companies for cash. 
The assets should include 
land and/or tax losses. 
Please apply in writing, 
in confidence, to: 


T. MinAg, A-CJL, 

Trevor Jozies and Company, 
Valley House, 

102-104 Crossbrook Street; 
Waltham Cross. 

Herts, EN8 8JR. 


*V«M8Ctoiy* fn^. 

j Turnover fa tize half year was ? ?ea38 ^ ^ 

1 up 23 per cent, tc £136.7m. Value rr^nr?. ■ ■ ffij- ¥■ 

i of dtders booked exceoied that iS Susm seoit end SrtN »m March 

for the first six months of 1975, ’Wherthtif nmawiaB «4 XmOt as, 31, 19 76 , the directs of Bramdag 
and is in line with company plans. Wltta tomoamx. 

Half-year Yror FUTWtis datkj that pr waaax y fcodgets for 15TZ 

ins 1BT5 MW-T3 ■ btirim areei«»js^^^®4 gtronresrow 


Turnover .... 
TradiDK profli 
Dcpredauon . 
Revaluation . 
TradicK uroSt 

Interest suid - 

Profit before tax — 

Except. crrdR 

[U.K. tax — 

< overseas tax •' 

! Minority ; 

.Vl in bated 


■WOO £006 JBfl© Bemer (Leoal iji« gWq .wvmftm lff f tfnffltlvmKL ".a 

136A9L HUMS 239.ttt Hkksoo usd Wekfa aSSSSBBvSm 8 7^. 

•jsms 4 ELSB5 H»»k ner u«ung pan as axpeocea, 

18,484 ajrflx mdnstrics £ Eamfag s p«g 25ft -share am- 

9&9 swMtrt r - '■ - T * stated to Stave risen from 33$a 

22,582 a»mr ConsoUdatqd June » to 5.5Sp for 1F7S-78 alid the Set 

1UM 


_ 8J73 

'3.888 
1-1.015 
-SJ33 

16.090 


3.136 
l.asa 
■ u»- 

5.283 


8J8X 

34)17 

10.907 

3,122 

7.3B 

t zsxt 

SJSt 

\3» 

135 


2JS7 Hlnatcr Assets June 4 raises LSSS9p fa 

5.S89 Tnutces CurporatinD — Jw*v 51 7* ‘ 

8.131 ^ .. *#*&&*& ^sfa-wei! diversified 

intmfflSj performance fa dffiw* 

i " ProvBton lor iwaluattoa ou Tcparcbosr navniMil would be made to Mr, -Sj 

’ of dau pracessbuc oqmmneoL TAtilUR- S??lS“5,r_ 0 S.r ****’ the^ dJrcetors say. 


■i *- 


of njtj procesanfi oqmnnroL T ACjUK- j.vnV , ------ -- - — _ 4_ _ wb. jw, * luc sdj. 

mem of inventory costa from sundard to Weill under the terms of a service Overseas ctrfdngs and exports 
i actual basis. * * 


-:4 


Standing' 


Establish 


m 

Canada ! 


To assist UJv. /European 
firms to establish in Canada 
we offer a complete service 
including: 

• Market Analysm 

o UTarnifarinriug Analysis 

* On-the-spot administration 
‘ of your affairs. 

For brochure, etc. Contact 
INDUSTRON ASSOCIATES, 
Box 972, Station Q, Tomato, 
Canada 


Included in trading profit are 

by xaTBrSns. of Croop too m . 

,d manaper of Ibtotottaod 


£64.000 last year- 
meat aiises maHily from increases 
in equipment, rental charges to 
customers obtained for Leasing 3 
by ICL, and from a reduction by 
ICL in the price at which it sells 
i equipment to Leasings. Both 
In the past three months ICL 
.has announced three major new 
products. The 2903 Model 20 is 
an economical system for the 
smaller business and is already 
selling, well The 2904 has double 
the power of the successful 2903 


iters (USA). 
See Lex 


Good start' 
at Me] 



from CTUMP Vo £UB$8?t 
In his interim swart in Nbrem* 
her, when taxable profit was 
; marginally ahead from &I&8S4 
- to £220,578- chateman Mr. Geoffrey. 
Brunuing said trading then was 
balding its- and In certain 

sections^ there ware small signs 
of improvOment . . 


a A 


Wolstenholme 


.. .. . A SATISFACTORY Outcome to 

smdU provides a growth path for ihe cun-ent yeart .tradmg of . 

2903 users. The 2980 brings the Jobn facoxtes (Holdings) was 
advanced 2900 Series architecture forocast by rtmlrehan Mr. J. M» nrmin tnAtnnn 

to the medium scale user. Pro- JJenriS at the annual, meeting. 32H1U 2HOVU3S . ' 
gress contmues an running up to ln 1975.75 group turned in ' « 1 . 

full performance of the powerful gnwp fOFWaFfl 

2970 and 2980 systems. j. prqnT ! , . .. iWn«U 

■ Last March arrangements were First quazrer sa*es< ne sau^ __ j 

conSiSto^S of the were up lli per wt, r^zetin* 

Dat^et business m the U^to *** JTl^- 

Control Dataset. This win mult sumer demand in the UK- ^ 

in over £2m. being realised by ^ thc recent tendency for j^ 1c ™«^.be top, early to 


tr 


.'J- 


JSim" ^. d" s ^^h. of ™'Si '^mSvj^tlSSfSSe'SS 

consideration 
ferrecL ICL 
jof the equity 


WE FOfllW 
COMPANIES 
IN GERMANY 


Jordans can form the 
right company far you in 
Germany and almost 
anywhere in the worldL 


Tel: 01-253 3030 
Telex: 261010 


•toidMfrSoiMMw 
Jordan Houma, 


<. . .1 


and from the in the second half (tedudfagthe bat eo'mpiny was 

iranS- mmiinI vu trma rinl- . £. _■ , 


«7. Brunswick Ptaca, I-— % 
London N1 BEE -XJTUcflStJ 


ICT? retains' Mper '«««>■» again moving forward. 

cSm/mS; 10 C0ntlnue ‘ . • • 81 

substantially higher level than in. 
_ ' the same period of tbe previous 

Foseco Minsep 


Plessey and thc National Enter- 
prise Board each own 24.42 per 
cent, of the ICL equity, following 
It emerged yesterday that Mr. 
Peter Weill, until recently presi- 


year— that appfiod to sales in the 
T7^,‘ by far ttw most important 
export market, to a greater, 
degree than to busfez*$s on the 
home, or other export markets^ 
Mr. Rink said he .confidently 


MU 


Using exchange rates 

dent of the group's subsidiary, at end-Decezriber. 1975, _ 

Internationai Computers (USA), quarter sales of Foseco ' 
had resifizzed within the last are ahead of the previous corns 
month, for ipersonal reasons. • • sponding period, report tin ffireo* hoped that the company _ would 
A tstpokestnsi far ICL said last «ors. ■ bo. able; to show it satisfactory 

night that the resignation had ' But they say that the dUBccdt result for the first naiL and that 
been by nnztnal agreement* He fading conditions ©speaSessoOd fa. -he: -cfixtataly felt more optimistie 
was unable to say whether soy the second half of 1975 have con* now than at 2his time last pear 
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Noerdlkhe Auffahrtsallee 49, Muencfien-19, West Germany ■ 
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Company required 
with capital gains tax 
losses (preferably 
agreed) in the order of 
£2/3m. in property. 


Full details in confidence to 
Box E.8018, Financial Tizzies, 
10, Cannon Street, EC4B 4BY. 


US. INVESTJCNT 


OPPORTUNITY 


Olfers minim ora risk nd mutimuin 
inflation protection. Large, well- 
planned Real Estate development n 
entrance co mote visited National Park 
in U.5. f 9 million visitors yearly). 
Has MAI assessed value of S10 ngjlKan. 
Joint venture desired; complete sales 
considered; amount and terms nego- 
tiable. This is not offered by brokers, 
nor are brokers encouraged, to reply- 
For complete information, interested 
potential /mnestore thaaU contact; 
Terrfgara International. KnoxvHte 
International Trade Mart, Alcoa High- 
way, Alcoa, Tennessee 37701. Telex: 
55 7490 KNOX-1TM KXV. 


REPORTS FROM the Singapore 
and Australian companies of 
Boostead for the first quarter of 
1976 indicate a further Improve- 
ment in profitability, with con- 
fidence expressed for the rest of 
tbe year, says the chairman, Mr. 
H. B. Roper-Caldbeck. 

An improvement is also looked 
for from the plantations, but no 
significant advance Is expected 
from UJC trading until the latter 
part of the year. Steps taken 
will produce a “positive turn- 
round" in American trading for 
the second half. 


of the ctfadftfons. 3H 
ns tax charge 


_ f 3ut' 

that the lax charge " eaftjeSed- 60 
per cent, and the greater part of 
the post-tax profit wax attribut- 
able to minority holders. . 

It was deemed prudent not to 
recommend a . final dividend, hut 
the directors felt Justified in de- 
claring an interim of. Q.4p in 
respect of 1976. 


Singapore and Australian areas 
provided th< 


As known group profit, before 
tax and extarordlnaiy items de- 
creased from £1,235,598 to £908; 885 
in 1975 and' the dividend — interim 
only — is 0.4p net per lOp share, 
against a total of l.Q8464p. 

The chairman considers the 
profit not unsatisfactory in view 


PRIVATE COMPARY 


FOR SALE 


Owner Plaining Retirement- 
PROFITS FROM WELL-ESTABLISHED 
MANUFACTURING AND TRADING 
BUSINESS EXCEED £100,000 PJV. 
BEFORE TAX FROM HOME AND 
EXPORT ORDERS 

Tbe company has an appropriate asset 
baa* including freeholds. Located 
Home Counties. 

Writs Box E.7P8?. Flnaatiaf Times, 
TO. Cannon Street. EC4P 4 BY. 


ZUR1CH/ZUG 

Swiss Company with Internationa] 
relations offers: 

I Establishment, domiciliation and 

- administration of Swiss and 
foreign Companies. 

I Import/Export and transit credo 
services. 

i Advice In all matters of trad* and 
trust. «tc- 

W« no write to: 

FOB 565 CH-8038 Zurich. 


PRIVATE MAILBOXES. London. £15 dj. 
Post Rest a me or daily forwarding. 
01-405 0463. British Monomarks, Bov 
A. London WCiv 6xx. 


FOR BALE Trade Mark . registration 
H <159008 London . U.K. “MAN 
CATCH CR" daas 3. tod**? perfumes, 
cosmetics, soaps, hair lotions. OK. 
Tenders u>. -r. n. Hocking, 62 Liberty 
Grove. Woodvi lie Gardens S012. South 
Australia. Australia. 


| IBM ELI CTRIC TYPEWRITERS. Factory 
reconditioned and warranted hr IBM. 
i ear*— ea*e ua » 30oe. Lease— S vaan 

from £2.20 weekly. Rent— -Ironi £18 oer 
i month- Phone Vmc*. 01-641 2365. 


CONSULTANT •& prepared to UCUe 
asslonnnntisi within SO miles of Man- 
Chester on a contingency plus expenses 


LARGE MINORITY shareholding In new 
Hotel Central London. W.l. . SEO Bed- 
rooms. plus Bara. Banouettlno.- etc. 
Board Representation, thrirlnobuslnose. 
Apply Bo* EJI047, Financial Times. 10. 
Cannon Street. EC4P 4BY. 


2,000 QUALITY FLATS for bM*k UP. 
finance available, London area. Adver- 
tiser reaulres Public Company brae 
enough to guarantee funds on » low? 


'Mils. Write Box ES048. Financial 
Timex 10. Camion Street. EC4P 4BY. 


COMPANY DOCTOR- 


... — — c.^.^erino .b«*- 

ground. record of umeriolhr revitalis- 
ing ailing companies. avallaMn tor new 
assignment. Write Box E8049. Floandel 
Times, 10, Cannon Street; EC#P 4BY. 


basis. Would consider investment in 
curtain cases. Write Bov E805J. Finan- 
cial Tunes. 10. Cannon Street. EC4P 
■iff T> 


1 A tiATIONAL tMO-day wTrnmar dehvered 
I In simple terms on now to export and 
* what nelp « available. June— London. 
I For details ung 01-Sda 5992. 


JERSEY PROPERTY Com tun, owning Irpc 
9d flats 


PRODUCTION 

CAPACITY 


I hold bluet of recently nm ovate j 

i and- shops all untenanted tor MIC. ' 
Fulham/ChciFW -atca- £11,000. Wnto i 
, eom £.8023,- Ftnanctai Times, to. 
-Cannon Street. EC4P 4BY. 


CAPITAL AVAILABLE 
Private source prepared '• to 
undertake new.' business. Will 
consider serious company 
liquidity and reconstruction 
situations. 


KONRAD ROBERTS LTD. 
Investment Bankers. TB George Street, 
Crajrdon - 6S8 1393/1474 


FOR SALE 


12 metric tons of raw ivory 
African Elephant Tusks 
Please wria to:— 
Monsieur J. Eyckmans 
TRANSIT-MOTORS SA. 

Rue* Willems 72. 

1040 Brussels, Belgium. 


MACHINING capacity available un tor 
Stjy •P"?- Maaimum vieisht 10 tone. — 
3« J e L,d " secfcB0 ?' 14L 9*1-480 


YOUR DISCREET 
FIDUCIARY SERVICE 
. IN SWITZERLAND 


Please contact: 
P.O. Box 168 
6301 Zug/Switzerlan d . 


_ _ie bulk of the profits, 
areas whez* tax -Is least . pezzal. 
but where the zutnority holders 
of Boustedco Singapore rizareJh 
the profits tu the extent of -48 
per emit . ’ \ " j 

An analysis of turnover and 
profit (izi percentages). : shows 
imporbexport of eemstuner and 
industrial 'products 74 ' (68) and 
105 (71) ^ plantations 4 (5) and 
18 (24); metal trading and brok- 
ing 22 (27) and loss 23 (profit 5). 


'^hesifeae 280 iefa^of tin* 
%e«4ng^azrdi'$ondnded in March, 
produced ' approximately £450,000 
and a further 1 £150.000 has been 
received recently from • the dls- 
. penal of a small part of thu 
portfolio mvestinents. Together, 
the, disposals reflect «n excess 
of some £160,000 overbook values. 

• The portfaflo favestments in' 
the: main: '.are located outside .the 
stertog area jfad so qualify for 
the benefits of • the. - iavestznent 
prenrfuai onr- disposal,- - It 1 b 
intMfded^to effect further sales. of 
overseas . pgrtfoBo investments as 
and -w9m- prices are favourable... 
The: aim will be to devote the 
proceeds not only to reduce bor- 
rowings Jmt to effect reinvest 
ment fn nadizig operations where. 
thesB' vriH . -prove .most' advanta- 
geous, tbe Chairrzran adds. ‘ 
Meeting Wootton, Bedford, June 
17 at 2.45 p.xn, 
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Report and 
Accounts 
i 975 




international 



Second Half 



j h : > 


[Turnover increased to £92.61 million in 1575. The 
increased share of; the market gained:*)/, the Group 
inrecent years wasfully retain^ v 


i Profit before taxation in 1975 declined xJu& to a 
disappointing first half, particularly overseas, but 
there was a definite improvement both at heme and 
overseasin the lastfewnroi^^Aheyear. < r - : 


[Capital expenditure of'fS^S tnilifo^icontTnued the 
planned investment-programme and. the Group is 
well equipped to exploit an upturn in the market 


i Exports which were lower in 1975 have improved 
substantially in the opening four months of 1976 
and look set for a good year. 


Tho Annua! Genera! Meeting, was held on 26, May 
1 976 Report and Accounte are available on 
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nTernation;'il limited. Kiiitiorr; 


W P W Anderson,Chairman 
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the 

INTERNATIONAL 

BANK 

fn London with sister institutions— the Arab 
Bank (Overseas) Limited in Zurich and 
Geneva— the Arab Bank (Nigeria) Limited in 
Lagos, Kano and Apapa— Associates UBAE 
(Union de Banques Aratfes et Europeennes) in 
Luxembourg and Frankfurt, UBAF (Union 
de Banques Arabes et Francaises) in Paris, 
UBAN (The Arab Japanese Finance Co. Ltd.) 
in. Hong Kong, Arab Bank ft/laroc in Morocco; 
branches throughout the Arab World and 
^correspondents world wide, the Arab Bank 
provides a complete international. 

" banking service 

the 

LOCAL BANK 

. The Arab Bank has branches in 

Abu Dhabi, Ajman, Bahrain, Dubai, Gaza, 
Jordan, Lebanon, Oman, Qatar, Ras Aikhaimah, 
Saudi Arabia, Sharjah, Tunisia, Yemen Arab 
Republic 

the 

ARAB BANK 

General Management: Amman, Jordan 

Established 1930 


Capital & Reserves 20,000,000 Jordan Dinars 
Deposits 471 ,861 ,434 Jordan Dinars 

Total Assets 853,467,396 Jordan Dinars 

As at December 31 st 1 975 
One Jordan Dinar (JDI)-U.S. $3.03 approx. 


ARAB BANK LIMITED 
Empire House, St. Martin's le Grand 
London EC1 P 1 DR 

Telephone 01 -606 7801 Telex 8871 1 9 
. Cables Bankarabi London EC1 
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Winsor & Newton 

artists' materials 

from the statement by the. Chairman. Mr. Robert f. Kennedy, 
presented at the Annual General Meeting held on 26th May. 1976. 



1975 

1974 

Turnover ■ 

£8.042,000 • 

£6.445.000 

Export Sales 

£3.175.000 

£2.314.000 

Pro Tax Profit 

£91 2.000 

£821.000 

Earnings per Share 


1 2-7p . 

Dividend 

28.06% 

26.3% 



ONUS ISSUE - ... . , 

i.bnng the Share Capital more nearly into line with capital 
nployed. it was decided io make a Bonus Issue of onefully paid 
dinar,' share of 26p lor each one now held. The Issued Share 
apiial now r amounts to £1 .464.000. 

LKYD COLOURS 

i exciting now range of artists' quality colours using a selected 
y{Hrrabium will be introduced on the 1st June. .It has been 
hLSKSStlcally receivecfal pre-launch demonstrations. 


Swidlrfhfi first quarter are higher in both price and volume thanin 
Sfir&Wuarter of 1 975. Considerable sums are being spenrur 
the company.'© presence in tfteU.K. marketend with a 
r^nand overseas the directors took forward with confidence 
i^pcesslbl future of the Company. 


Winsor & Newton 

A Btfla part of every great talent 



Si 30m. go-ahead 
for Tara 

BY KENNETH MARSTON, MINING EDITOR 


FULL financing has been 
arrange dat last to signal the go- 
ahead for Tara exploration's 
$I50ni. i£S4m.) zinc-lead mine at 
Navan in County Meath. Loans 
arranged for the Irish project, on 
which $76m. has been already 
spent, include SlOOm. from a con- 
sortium of Irish and North 
American banks and S30m. from 
the Eport Development Corpora- 
tion of Canada. 

The balance of the money was 
previously provided by Tara Ex- 
ploration in equity funds and sub- 
ordinated loans. There is also 
to be a standby ban kfacility of 
SI 3m. which will be advanced in 
th eevent of cost overruns. All 
the loans are guaranteed by 
Tara Exploration. . The mine is 
expeeted to start production in 
AIarcb-Apr/2 1977. Destined to be 
the sixth largest zinc-lead pro- 
ducer in the world, it wi] Ihave 
an annual capacity of 500,000 tons 
of concentrates which will be 
shipped to European smelters 
under contracts which provide 
for a diversion of zinc concen- 
trates to an Irish refinery. 

The equity of .the operating 
company, Tara Mines, is 75 per 
cent owned by Tara Exploration 
and 23 per cent by the Irish 
Minister for Industry and Com- 
merce. Major shareholders in 
Tara Exploration are: Charter 
Consolidated ( 10.73 per cent.); 
Com i a co (17.43 per cent.): 
Noranda (19-93 per cent.); and 
Northgafe (9.9 per cent.*. Char- 
ter. Cominco and Noa-srria have 
each bee ninvited to provide a 
representative to join the Tara 
Exploration board which will thus 
be expanded to 13 members. 

The Navan saga began in 
November 1970 when the shares 
of Tara began to move up from 
the equivalent of £IJ 20 on reports 
of a rich base-metaj find at 
Navan. These early promises 
were richly fulfilled in sub- 
sequent drilling, but a rariety of 
adverse factors, noiably the Irish 
Government’s procrastination in 
granting a mining lease, dashed 
initial hopes that mining opera- 
tions would begin ib late- 3 975. 

Inevitably, the delays during a 
period of world inflation have 
increased th. ecost of the project 
But there is now the hope that 
this will be compaisated for by 
the current revival in base-metal 
prices which bode to be above 
current levels when Navan starts 
production in 1977. Tara Explora- 
tion shares were £12 J yesterday. 

RIO TINTO-ZUNC 

At yesterday’s meeting pro- 
posals were approved regarding 
Rio Tin to- Zinc's ordinary and 
accumulating ordinary shares. The 
principal effect of them will.be 
to allow conversions between 
ordinary and accumulating 
ordinary shares to take place from 
July 12 onwards at any time 
except during, the intervaf 
between The record dale for a 
dividend payment or capitalisation 
issue and the date of such -pay- 
ment- pr issue. 

NRD’S BROKEN 
MINING HOPES 

The annual report of Canada’s 
NRD Mining tells a sorry tale. 
Alter an unequal' struggle with 
rising costs and ' decreasing 
reserves. Lhe opera tions i n 
Honduras were -closed down in 
December while the lack of suc- 
cess in exploration has been 
reflected in a termination of the 
Arizona. British Columbia. Yukon 
and Quebec prospects. . 

-As a result 1YRD has made a net 
loss of $857,634 (£488,000) com- 
pared with a profit of $40,042 in 


1974. The chairman, Mr. H. 
Becker-Fluegel, says that since the 
end of the year the company has 
sold Hs interest in National 
Resources Trading for $300,000 
and that part of the proceeds will 
be used to repay funds advanced 
from that company. 

Such cheer as he can offer 
shareholders is that if the recently 
introduced punitive mining taxes 
in Honduras are modified it might 
be possible to joint venture the 
further exploration of the lease 
area surrounding the Las Animas 
mine. Meanwhile, it is hoped to 
expand income from commercial 
activities and to investigate 
acquisitions in metals related in- 
dustries. NRD were a nominal L2p 
yesterday. 

A question of 
profits and 
metal prices 

THE president of Canada's 
Sherritt Gordon Mines. Mr. David 
Thomas, makes the point that 
operating costs more than doubled 
between 1971 and 19 ro and 
although significant book profits 
were earned by the company in 
1973 and 1974 as a result of in- 
creased prices for copper ‘'real 
profits woifld have been signifi- 
cantly lower if capital write-offs 
had been based on the current 
replacement value of mine assets.” 

He adds that, “without reason- 
able profits, shareholders get no 
return on their equity and in- 
dustry has no funds for invest- 
ment for future development.” 
The message is clearly intended 
for Canada 5 fiscal authorities, 
but it -is yet another pointer to 
the fact that base metal prices 
are going to rise further. 

At the currently improved 
prices of metals- Sherritt's copper 
zinc mines . are expected to 
generate some profit after having 
operated at a loss in the Mareb 
quarter when total group net 
earnings amounted to $I-23m. 
(£0.7m.) compared with 85.7m." in 
the first quarter of last year. 
Looking ahead. Mr. Thomas feels 
that when copper consumption 
returns to its historic growth rate 
production capacity will prove 
inadequate and prices will rise 
above the. record levels of 1974 
when the London price came near 
to £1.400 per tonne. It was £850 
yesterday. 

TANJONG TIN’S 
1976 OUTLOOK 

Although Tanjong Tin’s pro 
duction of tin., concentrates for 
the past four months amounts 
to only .94J -tonnes compared 
with 126 tonnes at this time last 
year, the "-company’s earnings 
prospects for 1976 are “reason 
ably— favourable^* for - the Single 
dredge operation. 

The ...chairman, Mr. J. T. 
Chappel, points out that after 
the first four months of last year 
the dredee ran into low grade 
ground and, as a result, ■ total 
output for 19/3 fell to 267} 
tonnes com oared with • 3361 
tonnes in 1974. This year, how- 
ever. the dredge has encoun- 
tered better values although 
variations in monthly outputs are 
likely. 

The other helpful - factor from 
an earnings standpoint is the rise 
in the Penang tin price which 
has been running -at an average 
of oyer SML.0OO .per picul. fip. far 
this year comoared with the 
1975 average of $M964. Tanjong 
were 47p yesterday. 


BID FOR BOLANDS 
.UNCONDITIONAL 

'.’The Barrow Wiling bid for 
Bolopds has received acceptances 
for .701,310 Ordinary stock and 
£378.000 Preference stock. Allied 
Irish Nominees on May 26 pur- 
chased on behalf of Barrow 40.862 
Bolands Ordinary at 40p, and also 
L03&550 Ordinary at 46p. together 
with £3,993 Preference at 75p. 

These purchases, together with 
others previously - m.ade and 
acceptances received, total over 50 
percent. . , 

- The 'offer is now declared uncon- 
ditional. The revised price of 40p 
will be available to shareholders 
who have already ' accepted and 
also those who have not yet 
accepted. 

WARDLEY VICKERS 

Ward ley has agreed* terms for 
the acquisition of the 40 per cent, 
stake owned by Vickers da Costa 


and Co. (Hong Kong) in their 
joint venture Ward ley Vickers. ' 

SUN LLFE-ARTAGjEN 

Cazenove on May 25 purchased 
on behalf of Sun Life Assurance 
350.000 Ariagen at an average 
price of 83.71p. per share. 

Acceptances to- the offers by 
Sun Life amount to 16.962 Artagen 
shares. Sun Life held 33.35 per 
cent, of the issued share capital 
before the offer period. 

NO PROBES 

On present Information, the fol- 
lowing proposed mergers are not 
to be referred to the Monopolies 
and Mergers Commission: Sun 
Life * Assurance Society— -Artagen 
Properties, and Lazar d Bros, and 
Co. — Slater Walker (Jersey), and 
the ' international reinsurance 
interests of Norwich Union Fire 
Insurance Society and Winterthur 
Swiss Insurance. 



fodson Lynch specialises in arranging 
hpoit finance throughout the world. 

/an example, U.K. importers of Amencan 
oods or services can now take advantage 
I our exclusive low interest U.S. Dollar 
oan Plan. Very substantial savings can be 
salisecl. ('Atypical arrangement would 
tiow a saving of $250,000 on a 5 year 
1 million loan). Finance is provided by 
jading U.S. banks and secured by a U.b. 


Government Agency . Loans from $100,000 
to $100 million can be accommodated. 
Repayment periods from 90 days to 5 years. 
For further information and a brochure, 
complete the coupon below or write, phone 
or telex us direct. 

Hodson Lynch Limited, International Trade 
Finance, 57, South Street, Dorking, Surrey. 
RH4 2EZ, England. Tel: Dorking (0306) 87588, 
London (01)'727 0542. Telex : 22861 . . 


| Company 

f Address: 



rTra^Hodsm Lynch Ltd., Internaooaal Trade Finance. 57. South Street Dorking, Surrey, RH4 2E2. England,. 

j. Telephone D«iBPg; 0 ^ OT ® 8 iLbbdbii £01) 721 0542. Telex 238S1. 


Position 



COMPANY NEWS 


More new openings 
planned by BHS 


PLANS AND negotiations to 
maintain the physical expansion 
of British Home Stores' chain of 
outlets are continuing despite 
economic difficulties and uncer- 
tainties. re urine chairman Sir 
Mark Turner says in his annual 
statement 

And though inflation may tem- 
porarily affect turnover and profit 
— after “quite a long run of preny 
spectacular annual increases"- — the 
company is strong in depth in 
every part of the organisation and 
more titan capable of meeting the 
challenges it will invariably face 
in The years ahead, he adds. 

Steady progress has been made 
on the development programme 
of replacement, extension and 
modernisation with 9S stores 
operating at April 31, 1976. 

Another delayed replacement was 
finally opened this month at 
Hanley with new stores at Steven- 
age, Wandsworth and Colchester 
coming into operation in the near 
future. 

Next year major stores will open 
at Leeds and Dublin and the year 
after at Bromley, Barnsley and 
Dundee. There are advanced 
plaas for a large new store in 
Kensington. London, 

At April 3 outstanding capital 
commitments stood at some 
FI 9,93m . i£21nO. and further 

authorisations totalled £5. 8 2 m . 
(£0.93m.). 

Sir Mark says encouraging pro- 
gress bas been made in the ven- 
ture with Sainsbury in that Sava- 
Centre now has firm plans for 
opening its first hypermarket at 
Washington near Sunderland. 

In the 53 weeks ended April 
3. 1976. group sales came to 
£21 0.63m. (£181.79®. previous 52 
weeks) and profit before tax was 
£21.9lm. i £ 18 . 59m.i. The divi- 
dend is 10 . 2 Llop (6.055Ip) on in- 
creased capital and there .is 
proposed a l-forl scrip issue, as 
reported on May 4. 

There is a £4 -2m. provision for 
sterling exchange losses on the 
5US25m. Joan raised in J974. The 
directors consider it would be 
imprudent to risk a further 
deterioration in the value of 
sterling and intend to repay the 
loan in the immediate future. It 
seems probable that the exchange 
loss together with amounts pay- 
able for early withdrawal will be 
In the region of the £4-2m. 
provided. 

As a result the company’s cash 
resources will be reduced by 
almost the amount raised by the 
November rights issue but 
further loans and borrowing 
facilities are being arranged to 
ensure there will be no slowing 
down of development 

Meeting. 129-137. Marylebone 
Road. N.W.. June 30 at 11.30 a.m. 
Sir Jack Callard, formerly head 
of ICT. will take over the chair 
from Sir Mark, who is retiring 
from the Board. 


Sharp 

Craig 


fall at 
& Rose 


Paint, manufacturers, Craig and 
Rose, -announces that although 
turnover : improved from £l.67m. 
Io 12.09m. in 1975 profit before tax 
fell sharply from £245,287 to 
£149.945. 


Earnings per £1 share are stated 
at 60.53p compared with 306.03p. 
The dividend total is raised from 
1 7.7992 p to 19.51p with a final pay- 
ment of 17-41 p net. 

Tax takes £85.919 against 
£135.757 leaving the net profit 
£45.504 lower at £64,026. 

Homfray’s 
£1.45m. at 
9 months 

FOR THE nine months ended 
April 3. 1976. Homfray has turned 
in sales of £2439m. and profits 
before tax of £l.45ra. The current 
accounting period runs for 15 
months to October 3, 1976. 

The directors say that over- 
production in the carpet industry 
continues to make trading condi- 
tions difficult and it is probable 
that this situation will apply until 
domestic and world trade expands. 
Sales in Australia arc expected to 
improve in the latter part of 1976. 

A maintained interim dividend 
of 1.31‘2ap net has already been 
paid, and in considering the final 
the Board will take account of 
the extended period. 

Although sales and pre-tax 
profits of the ILK, carpet group 
are down 3 per cent, and 9 per 
cent, respectively compared with 
the rate for the six months to 
January 3. this performance is io 
line with expectations for the 
parly part of tbe year, "a 
notoriously difficult period for the 
carpet industry in most years and 
even more so under present con- 
ditions.” 

There has been a significant 
improvement in cash ’ flow: 
whereas on April 3. 1975. borrow- 
ings amounted to some £2m.. strict 
control of stocks and other 
measures have enabled directors 
recently to place cash on short- 
term deposit. 

Results of the textile group are 
disappointing but considerable 
progress has been made in re- 
organising British Furtex. 

In Australia sales for the nine 
months increased by 3 per cent, 
compared with the rate for the 
six months to January 3 hut pre- 
tax profits are 15 per cent, lower. 

The buoyancy which was a 
feature of tbe latter part of 1975 
has given way to more difficult 
conditions because of the uncer- 
tainties regarding import controls 
and the general economic climate 
in Australia. * 

9 mths 6 Tilths Vrar 

AorlJ J* 0 - Jnn* 

1976 JBT6 1975 
£008 £00O £006 

Prafit before Ux ... *t,«S3 1,128 2.021 

U.K. can>el . DO 517 1.SU 

U.K. textile losses 3T 2 86 

Australian carpet 760 S83 KO 

Taxation 70S S30 Ito" 

Net profit 70S 39S 1 JO 

Ettraard. credits . -MW 144 J3SS 

Preference dtv. . ... 1 I 2 

Ordinary dlv 202 an zsa 

Retained .... M* S3B TOS 

•Alter depreciation £717.000 i £451.(00 
and dOOOOOi. and Interest paid £116.000 
>£103.000 and £268,000'. v Mainly exchange 
rate galas- . Debit. 'Sale* totalled £NJ3m. 
i HR. 52m. and C9_22m.i comprising:— 
U.K. carpn £17.0*0. HJ2.1Sm and 
£22. 22m. i : U.K. textile tiJBsi. <£1.07tn. 
and 12.21m. i : Australian carpet IS.flwn. 
■ £3. 27m. and £4.6Sm.j. 


Jamaica 
Sugar tops 
£0.51m. 

COMPARED WITH an unaudited 
pre-tax figure of more than 
£350.000 announced in Januarj. 
profit of Jamaica Sugar Estates 
for the year to September SO. 1373. 
turns out to be- £511.314. well 
ahead of tile £83,345 in the pre- 
vious year. 

And. as forecast, the final divi- 
dend per 25p share is 1 op gro.x*. 
for a 4p total— the previous yearly 
payment was 1.23p for 19G3-64. 

In his annual statement, the 
chairman. Mr. C. L. Vend ryes, 
say s it is difficult for any agri- 
cultural enterprise to forecast 
results for any financial year 
while a t-on-iderable percent .icc 
of its crops remains to be reaped. 

How etc r. the group's cult na- 
tion looks good and climate con- 
ditions in dale are helping in 
repair the setback caused by the 
1975 drought. 


PrMu profit" . . . 

Tax 

Nf i prefli 

Attributable . .. 

• Struck after m.KS 
stock in ir rest. 


1'174-t’i 

»' 

S11JW 
244. Bui 
«<7 

i 

ISST 1142 1 


7 I 


S2.MT 

29S24 


.C 

Loan 


Secs. Trust 
of Scotland 
switch 


The directors of Krrurities Trust 
of Scotland expect to see 
sufficiently increased revenue in 
the current year In coyer ihc 4>p 
dividend paid tor the year ended 
March 31. 197fi. In Thai year 
revenue available for the 
Ordinary' fed from £l.U7m. io 

The reason for the decline was 
the switching of cash on deposit 
into shares, where the yields arc 
yery much less. At the year end 
cash on deposit had been reduced 
by £6m. to £2 .5 in. 

Justifying this move, the direc- 
tors feel that world economies 
are showing- a recovery trend and 
there does appear lo be an 
improving prospect which, 
together with reducing inflation, 
should lead Lo greater company- 
profitability. 

The major proportion of ihc 
overseas currency held by the 
company has been invested, with 
a significant part in Japan. In 
their U.K. purchases the directors 
are continuing to orient towards 
those stocks with ‘a high overseas 
earnings element. 

At March 31. 64.3 per cent, of 
the portfolio was in ihc UJv. and 
27.9 per cent, in the U.S. and 
Canada. 


Carpets 

Intnl. 

progress 

MR. W.g P W. Anderson, chalt*- 
man of Carpets International, 
fold the annual meeting that 
’■given a heller performance in 
Australia, a .si believe we shall 
have in lhe second >ia!f and n 
little more fire in the home mar- 
ket. I thin kthe outlook is en- 
couraging.” 

Overseas, with lhe important 
exception of Auslralu. progress 
was much as planned But. lhe 
Chairman warned, in Australia 
the company was faced with un- 
expected problems. All appeared 
to be eoing well up to mid -March, 
at which point the Australian 
public seemed to ’l -e confidence 
and ■' dramatical!/ " curtaited 
consumer spending, a trend v hich 
acceleraled m April. 

Mr. Anderson said the Austra- 
lian mini- bird gel w.i» a nu»ie in 
the right direction .md should 
help but it w j: now apn.iivnt the 
A usi rail:, n, subsidiary would :noji«- 
a loss in the lirsf half 
would be on the same scale as 
lo June :itl lasl year 

In the t'K '.Ur i tom son M the 
end or \pril was much better 
then i l the sj.ni? period |.,s: year 
Turnover h,i, tm i«- [,oMi vult'e 
and wiluutc, and pro lit ability con- 
tinued reflect lhe tmnrnyeri 
margins achieved m the fnurih 
quarter of ttiTo 

Export sides in the same period 
were "well ahead" and orders 
not yd deliy erect * substantially 
higher than a year .ig,i 

Meeting Page 22 

Prospects 
for BPC 

RETIRING chairman. Sir Charles 
Hnrriie. told lhe annual incclis: 
oT British Printing Corporation 
lhal soim.' diffi cutties in the 
priming trade were persisting in 
1U7K. hui flte packaging side was 
beginning to imprme. 

Though consumer demand had 
mu inipi-oved much on fhe 
prciinuh year, customer de- 
slocking had ended. 

We now' have a cond let el of 
orders, and likewise, in publish- 
ing. y\c have reasonably good 
prn.specls for 1976.” Sir Charles 
said. 

He pointed out that although 
the Corporation had made pro- 
vision for deferred tax. the tax 
act ually paid was small— £400.1 KJO 
in 1973. ' We are not going to 

pay U.K. t.-\ certainly for several 
years.” Sir Charles added. 

Cash resources had improved 
h.v about £2m. and approximately 
£Sm. had been spent on plant in 
197.1. The Corpora l inn planned 
lo spend a similar sum this year. 

Sir Charles, who v.as re-elecied 
as a non-executive director, is to 
lie succeeded as chairman by Mr. 
Peter Robinson, the managing 
director, who will aJ.M> be chief 
executive. 


BIDS AND DEALS 


J 


Tate & Lyle £13.5m. 
expansion deals 


The Tate and Lyle sugar group, 
in its first major commercial move 
into the sweeteners market, has 
made a £13.5m. investment in the 
starch derivatives industry in 
Belgium and the UJC 

It has acquired a one-third stake 
in two companies from joint 
American and Luxembourg inter- 
ests. Hie first. Tunnel Refineries, 
is ap unquoted UJC company and, 
after Corn Products of the U*S. 
and Manbre and Ganon, one or 
the major, producers of starch 
products in the UJC 

The second, G. R. Amylum XV, 
U- tbe largest Benelux producer 
with a substantial trade within 
tbe EEC. . Amylum also has a 47 
per cent, interest in the Spanish 
starch company, Campo Ebro 

Industrial. 

Xet tangible assets of TR at 
August 30, 1975. were £3.5m. and 
pre-tax profits for that year £ 1 . 6 tn. 
on a turnover of £19 .2m. Aroylum’s 
net assets, at the same date, were 
£8 2tQ- lor £27m. on the basis of 
insured values) and pre-tax profits 
£0.13ni. on a turnover of £36rn. 

Both Tunnel and Amylum are 
jointly owned by A. E. Staley 
Manufacturing of the U1L. and 
Corapagnie Industrielle et 
Flnanciere des Produils Amylaces 
SA of Luxembourg. Following 
this transaction. Slay ley, CIP. and 
Tale Si Lyle will each own a one- 
third interest in the two 
companies.. ' 

Of the aggregate consideration 
of S24m. f£13.5ro.j. the sterling 
portion 'rill be found from Tate 
& Lyle's UJC cash resources and 
the balance financed by foreign 
currency borrowing. 

‘ Principal activity of both com- 
panies is the wet mining of maize 
to produce starch, glucose syrup, 
high fructose glucose syrup and 
other starch derivatives for the 
food industry. 

.Amylum has commissioned the 
first large scale plant in Europe 
for the conversion of starch into 
high fructose glucose syrup and 
Tunnel is currently building a 
similar plant for completion in 
1977. 

Mr. Saxon Tate, chairman of 
Tate & Lyle, described the invest- 
ment yesterday as the result of 
a year's careful planning which 
would form. “ a new base for 
growth with the chance io acquire 
experienced management and an 
advanced technology. There will 
be • further substantial joint 
ventures in . the U.K. and 
overseas.” 

BARKER & DOBSON 
SALES; 

In a major reorganisation 
move, -Barker and Dobson, the 
ailing sweet manufacturer and re- 
tail grocer. Is to dispose' of more 
than half of its lossmaking chain 
of Oakeshotts shops. For the 
half-year to September. Oake- 
sholts chalked- up a loss of 
£595.000 out of a total group loss 
of £L2m. 

Of the 6i shops up for sale. 


offers have been accepted for 28: 
those not under offer by June 30 
will be closed on that date. The 
remaining 43 shops, situated in 
London and tbe Home Counties, 
are “mainly profitable'' according 
lo a spokesman yesterday and 
"will form a base from which 
Oakeshotts will be able to trade 
and expand profitably in the 
future.” 

Barker and Dobson has also 
sold its remaining wholesaling 
interest, Edward McGregor, for 
£174.500 in cash. 

Barker’s preliminary results are 
expected in about a month's time 
and meanwhile a meeting of Loan 
stockholders will be convened 
before the end of July to seek 
their consent for the present re- 
organisation. 

LONRHO FINANCE 
FOR L C & W 

Lonrho is prepared lo provide 
funds, at the appropriate time, 
for the development and expan- 
sion of London City and WestclUT 
Properties. Mr. R. W. “Tiny” 
Rowland will become chairman. 

Mr. Michael Pickard, present 
LC and W chairman, gives this 
information in a letter to share- 
holders following the purchase by 
Lonrho of a 29.9 per cent, inter- 
est. mainly from Sentinel Insur- 
ance, National Insurance and 
Guarantee Corporation, and the 
liquidator of Israel-British Bank 
(London). 

Mr. Pickard and Mr. J. A. Leek 
of Hill Samuel, wbo both joined 
the Board last year, will be leav- 
ing. As well as iMr. Rowland. 
Mr. F. A. Butcher and Mr. P. M. 
Tarsh of Lonrho will join the 
LC and W Board, as will Mr. 
Colin Bray and a nominee of 
Keyser Ullmann. Lonrho’s finan- 
cial advisers, who will also act 
for L C and W. 

This Board representation and 
the switch from H ill Samuel to 
Keyser Ullmann as advisers were. 
Mr. .Pickard writes, preconditions 
for Lonrho buying its stake. In 
considering them, LC and W con- 
sidered the expected advantage to 
shareholders of Lonrho’s invest- 
ment-— it also appreciated that the 
cash rvcived by the vendor? 
tvould accelerate repayments to 
creditors of Israel-British Bank, 
among them LC and W (it is 
owed £2-8in-). 

Mr. Pickard states that some 
assurances from Lonrho were also 
a$ked for and given. Lonrho will 
support the existing policy of 
realising residential properties, is 
prepared to help fund expansion, 
and “through wide international 
connections” help with VC. and 
Ws major Paris investment (the 
largely unlet Paris Nord Business 
Centre). 

Since Sep/*mber 1975. Mr. 
Pickard state/, liquidity bas been 
further improved by completing 
or exchanging contracts off sales 
of £4.4m. at margi£>ly above 
book value. 



FINAL STATEMENT 


Turnover (exduding inter-group 

sales) 

Export sales to some 44 countries 
( included in above figure of 

Turnover) 

Group profit before Taxation 

(see Note) 

Less Taxation on profit for the 
period 

Group profit after Taxation 

Less Profit attributable to 
minority interests 

Revenue Reserves brought for- 
ward 


AUDITED RESULTS 


6th jan. 1975 
to 

1st Feb. 1976 
(13 months) 

£ 

1st Jan 1974 
to 

5th Ian. 1975 
i 12 months) 
C 

7,991,265 

5.601 .232 

3.364,964 

2.927.C97 

171.675 

292.215 

62.646 

110.212 

109.029 

1723-3 

90S 

— 

108.12) 

J 72.013 

519.403 

33b 666 

627.529 

558.679 


Balance which the Directors 
recommend be carried forward 


Note 

After crediting claims for (addi- 
tions/ costs incurred including 
exceptional repairs and re- 
instatement and for loss of 
profits as a result of damage 
to a factory 


53.700 


573.329 


39.271 


519.438 


£290,354 


£1 10262 


As against a profit before taxation of £153.415 for chc 115 working 
days in the first half of the year against £109.752 for the 118 working 
days in the corresponding first half of the year in 1974. the thirteen 
months trading ended 1st February. 1976, whilst showing an increased 
turnover of £8 millions compared with £5.6 millions for the twelve 
months ended 5ch January, 1975— an increase of £2.4 millions, equivalent 
to 43°c—“ proved to be unexpectedly disappointing due to: 
i. Tbe fairly recent economic changes rhar now largely negative the 
former advantages of planned short-time working which formerly 
could secure decreased costs. We now experience such a heavy 
fixed cost content as to render the former practice or short-time 
working uneconomic and unprofitable. 

and 

The larger than expected costs of r?w materials in the last sevzn 
months which the price increase of 10 s ., on our sales made at 'st 
July. 1975 failed to cover. 

A price increase .of 12J*s came into effect in our earthenware 
division on 1st April, 1976 and we can look forward to this current 
financial year benefiting from all earthenware finished 'stocks and work- 
in-progress — excluding that under former negotiated contracts — which 
was unsold at 1st April. 1976. 

On 29th April, 1976. I signed the formal claim for £458.97.1— plus 
interesr at the rate charged to the company by our Bankers thereon — 
which has been carefully prepared with the assistance of our professional 
advisers. Talks with the Loss Adjusters acting for th'e insurers of the 
two Defendants who are checking our claim have already started. 

Our turnover continues to increase and the sales of our pottery 
factories for the first quarter ended 30th April. 1976 were £2.3 millions 
as against £1.77 millions for the corresponding three months cf 1975. 

The Annual General Meeting will be- held on 21st luly. 1976 at the 
North Stafford Hotel. Stoke-on-Trent, at 12 o’cloek noon. 

E. H. MARLEY. Chairman. 


Less Preference dividend paid ... 
Interim Ordinary dividend of 

5,762 

5.670 

*1 

1.950 pence (1975 1.675 pence) 
per share paid 16 October 1975 

28,763 

24 .706 

- 

Second Interim Ordinary divi- 



dend of 1.300 pence I 1975 0.603 
pence) per share paid 22 March. 
1976 

19.175 

6.8=5 

j 
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U.S. Steel to raise $4( 
in new financing plans 


Hutchison 
exercises 
its option 


Kredietbank pre-tax profi 
show 21 per cent increase 


BY DAVID CURRY 


lilts : Isuzu and 
5e ■ ; GM sign ‘ 
mm*. ! agreement 


NEW YORK. May 26. 


HUTCHISON . Intern at in oal 
said it exercised its option to 


BY STEWART FLEMING NEW YORK. May 26. ; said it exercised its option to KREDIETBANK. THE third pan? lo do'jw more than repeat foreign exchange balance* of 

acquire 17.6m. shares ip Hong largesl Belgian bank and the last year’s B.Frs.245 pay out. foreign- bankiitf ! correspondents*- TOKYO. May 26. 

I'S. STEEL, the country's largest It is widely accepted here how- order to create new capacity. Over financial flag carrier of the The . bank makes no bones stab . * l . _ around ; GENERAtr MOTORS and Isuzu 

steel maker, has announced its ever, that .the V.S -steel industry T he past three years the company l 1 "rMunsfwl HomI Flemish business community, about its contmumg alarm at cost pEf_ ate sector credits, were 20 Motors lo-dayputthelrslgua. 


By Peter. Dummy 

TOKYO. Ma> 26. 


Reuter reports from Hong 


^ISSffZATJSS. 'mduttry's =5* ^ WfckeS Sale, plans 


“““if S.«i“5if-h« th* Ins InCSmem , ««*«< > “prcliaiMr^und.r- 

Smen, shortly with IE it is currently operating at close programme and that along with; .‘ w** 


t capital investment for a It is thought, therefore, that ..... Corporation «id it 
nber of years, ■ . the company mbst be consider- 222, „ “ 


Flemish business community, about its contmumg alarm at cost p. te g eclor were 20 ^otQK to-day pnr their slgua- 

• pushed up pre-tax profits by some to the agreeutem that 

•11 per cent in the year to the gj“ *£» -Lgf! - K « the end of the year White g** tbe e American, mane, 
end of March. 1976. The total ^ - hiker n -the general loans sector .-advanced; faetnwr a ST.per cent, stake in 

or B^rsJ.064bn. was after £ e * ~P er ceat ’ Bis&er at some ft.Fn.11 bo. to RF».«bnJ: fejmrsah* »nd fiiuaer USF), 
B.Fns.762m.' amortisation and b-fckmoii. .:. The volume of trade billy in port-, thereby rifectlieJy taking over 

B.FrsJ>2m. provisions. A rise in current and deposit folio was a more modest $. per.', responsibility for the market- 


Securities andExebange CommTfr to 90 per cent- of capacity, and large sections of U.S. industry is i £^* S! ^!f d ' elL^niP^S 
rherefore could not that bv the end of the year it taking the opportunity to .im- Pacific Industries and Steel 

Comment on what it planned to will tore reached thfe limits of P^ve its baJance sheet by raising ; gW SSTSULm v. 


use the funds for. 


expanding existing plants in the prospective equity base 


Pacific Industries and Steel Td -T i B *ner cent increase in fiscal ™= ov f5 wo*™®* acceptances and guarantees was v wm wven. nowwr, it i* 

City Lumber Company to ebar^es to more^an BJFrs.lbn. BJrs.244.5bn.. M'per cent belter at BJ$&U3tm.! gj°w n . E J** about 

Merrill Lynch and Company. . Gros* cash flow showed 11 per The volume of medium term Credit to Belgian state authon-; SZBwm- .oabtaiiJHttg in Imbs to 

parent company of Merrill cenL uo a t B.Frs.2.7bu. Govern- bonds was B.Fr$JL3bn. up to ties showed a 23 per cent, rise , ond-^widdy. believed 

Lynch. Pierce; Fenner and m cm regulations forced the com- more than ELFrs.lObn. while the 10 B.Frs-STbn. \ O-iat-tB funJrf * * 


Swissair expects steady 1976 


BY JOHN WICKS 


ZURICH, May 26. 


I Lynch, Pierce, Fenner and 
Smith Incorporated, AP-DJ re- 
ports from San Diago, Cali- 
fornia. 

Wickes and Merrill Lynch 
did not disclose the price or 
details of the transaction. 


B & V performance /good’ 


THE ZURICH-BASED airline With regard to fleet expansion, economical but for the time :^®®^ CaniXIlgS 

Swissair reckons on results for Schneider said that the Can- being too big for Swissair's needs Deere and Company said the 

the current rear similar to those- corde would be an uneconomic and - W ould only result in losses, rise in its six month earnings 

recorded in '1975. according to a proposition for the airline for Tfais regarding the* rrom ®^78 to S3.81 per share 

statement made by the air- va nous reasons, in addition to .. . . d th _ was primarily due to higher 


BY GUY HAWT1N . - . FRANKFURT. May 26. ; the ^ for 

BLOHSI.bdVw.tto Hamburg -OMritaM profits tot.Ilad.ftoo, DHllbn at Of -at of. '^glSStSdi^wRrS.:. 

inn»„ of ardershad j 'iSSi &Ztt£TSgi 

results and expects a similar per- L^, in 13 li fSm 0 D’vfa22m ie in 1974 th® concern operating at; ai-jTO^vt isMreasoMble. 

formance in the current year. **$&£** t„ H^hin ren^r «««city into the -coming W. ttot the rtralcgj;-, 

With predictions of thin times L nri Sinhuiidin^ ea^iDmem ^ Dr - Bartels, while the 1975} should already **: apparent 

ahead for the shipbuilding JJ? tor SSgJJS production levels had taken B fro “ ^uzu figures. ^ ^ 

industry, the group finds it hard S?^ffi%rtteTOUi^Stin '” s shar ? of t - otaI - West ^ f n rtesc , J? red,rt: 

to make forecasts for 1977. German shipping deUveries up- del ennined^ ■ marketing last 


i needed boilruF relieveiwnu or ., ■ 
part of this burden, plus ' pro. ; 
vide additional credit for -the 'c.‘ 
distribution network.- . 

AceoriUng to Luiza, Ore main *i- 
financial imp] tattoos of 
i' trsrasactlon are Hut if rinus: *. 
!. the way for future assistance, - 
■ which, presamabl}' will come ' 

: largely as loan fauds.to ISF b y'r. 


ide by the air- various reasons, in addition to . b f «, d r th was primarily due to higher 

is director. Hans which its range was insufficient Airl > u * follows one made at the. ^ ^ prodncUon ^ ini . 

1 -A r*»nt annua opnpn 1 mpflhnn ' . . . . 


line's managing director. Hans wnicn lonumueni ; sales ana prodncuon and im- 

Schneider iri the Mav buileUn of and its noise developmwt too recent annual general meeting; proV ed manufacturing effieien- 
ihe Swiss Bank Torporation. great for the Swiss airports, by company president Arrain C h«j} for Its North American 


Schneider, who called this esti- which were situated in built-up Baltensweiler indicating that, farm equipment operations, 
mate “ cautious." said it was areas. The “Airbus ^ 300 •" was Swssajr might be interested in; \PD J reports from Moline, 

" Illinois. 


premature to speak of a funda- an excellent aircraft and very the aircraft in the late 70s. 
mental and lasting improvement. 


results and expects a similar per- jJJ* fJJSriyilRato Ita 1974 keep the concern operating at'^ isMreasonable^ ; 

formance in the current year. . «■»&*• into the - coming Uf '«o ^ 


hnnked^or the first quarter nf IVTAQi'lp fATIC flip lief j HermeS ID tbe red 

1976 were absolutely satisfactory. lUV liol ^ An operating loss of Sw. Fr. 

nSfilirs Sh'tS staff were BY OUR OWN CORRESPONDENT ZURICH. May 26. * llin depreciations was 

negotiations vuin its sun were , recorded for last year by the 

sril) Pe n din-4. Swissair prospects A sl>TRV fty published bj‘ the that the Brown Boveri engineer- Swiss officc-cqnipment concern 

K U mo!l«!irv*d P wlOTine**i ^ Union Bank of Switzerland on i°3 group and the Migros retail; Hermes Precisa International 
bj moneiar.v deveionmems. ..oinDames with consoli-' co-operative . W! 1 ! have retained S. A., or Yverdov. as compared 

Over ibe coming five years. ^ .. c „ their third and fourth positions, with a 1974 profit' of Sw. Fr. 

Schneider announced. Swissair's “® ted , V ' , while Hoflmann-La Roche moves 3.3m. reports John Wicks rrom 

inL-ocI mpnts wnnlH nrnhnhtv hp lbn. ( A — Dm. I snows tnal tne .._ f rf . m tf ; v t)T tn fifth nl,M a * Titnoh TTK« lui.nl ...nm. 


Hermes in tbe red 


to make forecasts for wr«. the sfainhuildine sector itself ««nnan snipping aeuvenes up- 

Dr. Werner Bartels, chairman £! re SyT reduction in s uddS from l974 ' s 5 - 41 ^ cmi - t0 ®- 16: yw ' a M-H»e >-hen the com- - 
of the Blohm and Voss Kxecutive JdS Ordm in the ^ cent - **** ™. » subsUn. 

Board, said to-day that perform- SSSedSinSriS? irto? Sh»P repair operations in 1975; 4UI lo«.lsu*u\ doraesUcalps 
ioto mecnamcai engineer! ng _ senor . . k ,.. n n „4rc- catlcfaotnpv- h A nrnwrt 2fi n*r tn 141 :.5An . • 


loiiCli 


ance was good throughout 1975. hadS^lailcdro reach the had - boen quite satisfactory-, he 1 Jumped 20 percent. tol4t^Mj, v - 
The concern’s consolidated turn- reac0 lfie m said, despite poor demand for' compared with an; ind«Btr>- >, 

■■ te VlOUa years level. nn J VuilV n^priniv ' acMrAfttt nf 1’ n-r Mai tt... .... 


over rose by 36 per cent, from ° 5 - tankers and bulk carriers. Orders.; average of- 12 per cent, TTh- -■ 

the previous year's DM546m. to Dr. Bartels said that the for construction and repair ini company .mainly makes trucks, 

DM743m. (£ 161.5m. ). Net profits concern’s order book had the off-shore sector; however, had i but car. production more item , ■: 

declined from the previous year’s strengthened in the first three ensured full .employment, ^artl:... doubled from 28.000 ‘to 64,733 - 

DM29. lm. to DM17^m.. while months nf the year.' By March *cu lari v in the normally slack' as a result of dotuesiie and 


depreciation rose substantially. 31 it had risen by 14.5 per cent, winter months. 


investments would probably be 


up from sixth to fifth place. 


Zurich. The 


currently at an above-aVerage ce P { - t0 Sw.FrsJ8218bn. Despite 24 per CenL over tlie year t0 g w 
level and the reduced invest- 2 ®' 8 . pe J l^L 1 ? 6 r°K- Frs.3.88bn. (5.11gn.). bringing it 

ments would be able to be met turnover, the Ciba-Geigv down f roni fifth to an estimated 

by the company itself, so there chemical company of Basle re- eighth position. 


Usinor again to record loss 


company which cut back ils , Y DtHtP p T r ftBNW e,t. 
labour force by 23 per cent. BY RWERT CORNWELL 

over the year booked a 13 per- usLNOR. ^ biagest French 


export ..promotion pf the 
Gemini. 

. The parent Is 34*2 per cent, 
owned by 'General Motors^, and 
the ISF exercise neither all* ry 
this, nor on paper ^affects the 
group's predominantly Japan- 


PARIS, aiay so. j dechsiob' to look; to' Detnlt :! 

M. de la Coloxube pointed out- brought the .company- back- - • 
at although prices for many the black. Investments would be | fM ® 1 ! ' 

■oducts, especially thin plate, geared to modernising existing! ^Iks, VT 0 ,. - » Ber ^ 

»re at or almost at the pre* plant, rather -than expanding. 1 ■ Motor s grini, IF It. was not • 

cession levels of lrr-4, cost total capacity which was still not* tpcre - -. 


group's predominantly japan- 
v«» <» owwershlpL Howovor^ the 

, - dM jsj 0 u to look . to Betnlt 


i-Geigy 


Buehrle sees another good year 


Internationale pour L’lnfor- 
maliqne (CU) said they signed 
an agreement to merge and 
form a new company — Cl I 
Internationale pour LTnfor- 
niatique CII Honeywell-Bull, 
Renter reports from Paris. 


still produce an overall loss, uaiy increases in tne meantime raeaur. ruuy usca. - ; 11,1 , 

in 1977 would Usinor be making that they would have to go M. do la Colombe also under- .. XTOiZniann acai. - 

profits again.” higher still before the industry lined the weakness of the steel! WEST DEUTSCHE - LANBKS- 

This was tne bleak message got back to a. firm financial- industry's financial position^ BANK Glrozen irate, - said on 

conveyed bv president M. Hue footing. made even more perilous by the* Wednesday That H has pur- 

de la" Colombe to the annual As a result, after the troubles" recession. The . combined j chased a 25 per cetth. share" of 


BY OUR OWN CORRESPONDENT 


ZURICH, May 26. Tplpmpcaniqiie 


for last year, the worst-ever for upswing in the second half more than 50 per cent., greater for about DM9AC Aril) 
European steel makers. exceeded- expectations and than consolidated 1975 sales.. reports from Dnsseldprf.- 


THE Oerlikon-Beuhrle industrial tor and textiles, as. well as from ducts rose during the year from should refuriMltfs year^to pre- 
enneem expects a further sub- hotel operations and the Limmat ^ .P«?r cent, to 52 per cent. ig75 jgsui^ aud . dividend pro- 
stantial rise in group turnover insurance subsidiary. Turnover fPr >s expected to stay at about V j ded {h ere ^ no worsening in 
Tor 1976 and another good profits would, however, probably be “nortan"? . h i * lhc 8 eneraI gnomic situation, 

figure. This was stated at a down on 1975 levels for Sr IsittribuSd lo^hi '$* company said, reports 

Press conference of Ocrlikon- the Liechtenstein-based Babers:^..,.- 5 an " 0 .V lea ^ 0tn £ lac , lleulcr from Paris. Net con- 


Tor 1976 and another good profits would, however, probably be “nor tame „ V lhc S^eral economic situation, 

figure. This was stated at a down on 1975 levels for Sr Isittribuied iSThi Srt '£ e company «Hd. reports , 

Press conference of .Ocrlikon- the Liechtenstein-based Balzers S thS 22S unTffmd ! Beuter Trom Paris. Ket -con- ”• 

Reuhrle Holding AG in Zurich Group (bigh-vacuum and thin- S- the recSon So^rofiu profl ' : GENERA 

by company president Dr. layer technology; and real-estate „J ven for the firet thne P totaUed Fi^2.3.8am. (W-gm li and total Company 

Ttietrich Buehrle. interest,. Il" ntlufcta.’Ed d,v " ten4 Wn ' ' 

The sales growth- rate, which Group turnover rose 22- per .-iiderably above’’ the undisclosed- C, irl orcrrtl hii-nnvm* Ihntdin®^ 

would probably be rather below cent, last year to Sw.Frs.l.96bn. 1974 figure. . JliperSOI turnover .hoicun s 

the high levels of recent years, (1.6ibn.i. although certain in- Tbe holding company itself : • Supersol. Israel’s largest pri- 

would be provided primarily by come losses were incurred due improved its net profits from rarely-owned chain or super- • thp r 

the machine-building and con- to Swiss-Franc appreciation and SwJFYs.3Q.9S0i- to Sw.Frs.32.34m. ■ markets, the major part or 

1 raves (arms systems and elec- there was little increase in the for the year and the Board is whose share capital is in the ; ", B n 

tronics) divisions. while total from newly-consolidated to recommend payment of an hands of two Canadian groups, tnk- .nnii 


WASHINGTON’. May 26. . and individuals associated with . . - f the subject of )'. terminating However, tbe figure does ii&t 




Refractories subsidiary. General , 
Magnesite Handels Ansta It. 


H.H 


The transaction. -.occurred in., _ 
December 1962, when '■ tbe- 
General Magnesite : subsidiary -7j. - • 


rri IP 1 1-1 . 1' . ’ 1 • wwuei irora T . General Rfitactories’ sales. This by distributors and agents owned *aies ngure uiciuucs ui Gcner -i . aagnesite : subsidiary 'jm 

I AYQCdlllT HIQT1C W lCCHA ther growth by 4^ per cent, in ; suggests ^t any end to the or controlled" by Mr. Mayer, magnesite ’(uspd to make refrac- transferred the income rights ro ,; ■ » 

IvAdaUllll UlallS ILUrUUOIlU ISSUC ; SSS r anlJSrSS. .■■rrifttoMhlp might be difficult Elsewhere in the report .though, tore JSStESnL»cfc*m«JGi -eS|Crim^ - - 


BY MARY CAMPBELL 


would represent only a small Mg^tions 

increase in real terms since the , 

anticipated rale of .infhllon 


TEXASGULF OF CANADA has Pending capital expenditure, on its indicated SJ per cent. 30-40 per cenL SolarL chairman, and Mr. John 

announced plans to raise a total proceeds of the issues will coupon. i . . ; v Hart sh orn executive vice- 

nf SCSOni. on the Eurobond mar- insttally be used to prepay- a por- Mitsubishi ' Gas is raising [Norway taKeOVer ‘president’ to settle SEC charges 

I»t under guarantee of Texasgulf !i“ n h!n JiSS? Sr M B Canad,an do1 ’ DM30ra - a Sve-year J per cent. | Norw . aT . s Government has ; pending against them. In a suit 

,nC ' 4 Priced yesteX were issues^ S^lSrt^iSS^^KS I ^ “the^SSS^aUeged 

i- aTh of* S*5rn )*A ‘ fen-y'e ar ^tra n c he W^eSre. ' °‘ S^re 5 SS'cSf de ^ ch e Landesbank. ' «S£ 

Ps S.S ?w a ] -DROP AT SKF r S2S*T# t 5h£j*:£. 

manners P are Mor-a^Stantav a"ne d r Mnt P *couSM he The 1 Rank PRET A X INCOME or SKF Gjeste^ from Oslo. The- state Mayer’s increasingly substantial 

Internationa! and Wood rSh,- nf Tnkvo of w fel * f o Kr.72m. (Kr2265m.) in i already had a malorliy stake In investment in the company', 

imcrn.uionji ana wood C.ndy. of Tokyo issue was priced at 99j |he firsf /0UJ . m0li \tis- of 1976, ■ ti.* «in.n»«v. an d will now hnv i At the SEC's reouest a Federal 

on sales of Kr^J5bn. 
f-KnSJSbn-.). - 
JRcutcr 


iations with Mr. to settle the SEC. complaint tories.and its subsidiaries: tiie-jg^.. .'jjWierex. -'in turn.'Traiis-v-... ' . 
irt of an effort by ■'from time to time have in- Mayer companies received gross f ecr e d the rights to Aldo. and. ' " I’ r 

tetories and two of eluded discussions” between commissions of S4m. on refrac: ^ January 1963, the subsidiary^ 

ivAc *Wr .f/Kpnh H. itsplf an 11 thi> Mavp.r IntArpsfs torv T and buildlnc products pur- rinhofitivm JVnm " 


Z Z u nui v.rion«iv- a General Refractories and two of eluded discussions” between commissions or on reirac; ^ January 1963. the subsidiary;, . .. 

if-?" 1 ' an00sly at 'its top executives, Mr. Joseph G. itself and "the Mayer interests tory and building product pur purc iia 3 ed a $8m. debenture from V ? 
jo-w per reui. ' So lari, chairman, and Mr. John and discussions between counsel chased from General Refrac- A j do; The debenture had a term. ^ 


r”^ 


* Weekly net asset value 
on May 27th 1976 
Tokyo Pacific Holding^ N.V. 


Store Norske Spitsbergen. Kid- that the company, the two execu- 
kompagni, which mines coal on : tives, Mr. Mayer and other 
the Svalbard (Spitsbergen) defendants participated in a 10- 
archipelago, reports Fav ; year scheme . to conceal . Mr. 

Gjester from Oslo. The- stale Mayer’s increasingly substantial 
already had a malorliy stake In : investment In the company, 
the company, and will now buy j At tbe SEC's request, a Federal 
out the remaining private j judge here subsequently enjoined 
shareholders for some i the 69-y ear-old Swiss businesS- 

Kr.42.3m. l£4223in.). 'man, together with companies 


U.S. 3 36.22 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Tokyo Pacific Holdings (Seaboard) N.V. 
U.S. S 26.42 


Listed on the Amsterdam Stock Exchange 


Information? Piarson. Haldrlng S Picraon N.V., HerangrachtSW. Amsterdam 
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This advertisement is not an offer of the securities for sale, or an offer to buy, or a solicitation of an offer to buy any such securities , 
a proportion of the issue having been made available in the market. This advertisement complies with the requirements of 

. the Council of The Stock Exchange. 
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(Incorporated by Letters Patent under the Canada Corporations Act) 


Can. $20,000,000 9i% Secured Notes Series Q 1981 

Issue Price 99=% 

1 Gundv Limited Orion Bank Limited 


Wood Gundy Limited Orion Bank Limited 

Credit Suisse White Weld Limited 

Kredietbank S.A. Luxembonrgeoise 

Union Bank of Switzerland (Securities) Limited 
' •" Levesque, Beanbien Inc. 


NOTES - - 

B sirdars 91 pc 1982 .. 181 

British Gas 9pc 1981 ... 93 j 

Chart). Franco S*pc 1981 . 98 

Denmark Ml. Bk. Spc 1383 995 

ECS Sipc 1981 99i 

SEC 9iPC ISS2 to! 

Electrldty CouncH Sine SI 9S; 

Montreal 9|pc 1983 1815 

Nippon Sled 91pc 1980 ... 101 

Norway &pc 198! .-. 99! 

Prov. Quebec Sloe 1981 ... »J 

SciSrxm 9pc 19S3 - 101 

So nrve: White'. Wald Secunues. 
CONVERTIBLES 
American Express 4iPC '87 795 

.Vsbland ape 1SSS 

Beatrice Foods tine !9K - 945 

Beatrice Fonda 4i9t 198= 1M 

Borden 3pc 1992 98 

Broadway Hale iipc 19S7 78 

Canon Camera TIpl 1989 .' 148 

Carnation 4 dc 1987 tt 

Cticrron 3pe 19S8 Ill 

Dan :4 ^k: M87 77 

Eastman Kodak Cpc 19SS ill 
ELunomte Laos, -tine 1987 77a ' 

Fed. Dept. Stores 4-;pe '£j iw 

Firestone Spc 1988 S7j 

Ford Spc 1956 97 

Ford Spc 1988 . . sa 

General Elevlnc 4- pc 19S7 Si 

GUlCtft 4ipc 1987 VSj 

Conjd Spc 1987 . . S9 


Resultsnt a glance 


■ ' M J 

a ' “ .1 


1976- 

1975 

^•1 


£000 

£000 

• '“I*. 

Turnover 

8,567-' 

7,227 . 

«i,l k 

Profit before. Tax 
Dividends (net) 

691 

139 

623- 

127 

iSt,,! 

Profit retained 

187 

227: 

.. . . -.*"5 


p. per share. . 

p. per share 


Earnings 

10.61- 

- 9.89 

■ ' :h 

Net dividends 

4.29 

3,93 - 

Equivalent gross 


- - > ■ .• -■ 

" *v, 

dividends' “ 

6.60 ; 

.6.00 

■ ■ s 


,,a 


r H' '*f»t 


•Jr The trading of the Group in the first half 
of 1975/6 was much influenced by the- low 
level of capital expenditure by the major 
brewers. A considerable improvement took 


■Jf Despite. the annual rate at which profit 


haye been earned . in the second ; ha]f iJk € 

1 975/6 / 1 do not anticipate any dramatic 

crease in our profit for T97 6/7 but, becaus ***, ^ 

of the spread of our, activities-and markets, 

will be disappointed if we cannot effeNi , B 

some improvement on 1975/6... 


ns. 1 '. place in the second half and this has been a 


major factor behind the increase in profit 
earned in the last six months. 


Blast six months. some improvement on 1975/6... 

Highlights from the Statement by the Chairman D. C. Bamford t C.B.E. 


I Culf and We* tarn 5 pc 1988 96j 


The Council of The Stock Exchange of the United Kingdom and the Republic of Ireland has admitted the 20,000 
Secured Notes to the Official List. The listing of tbe Secured Notes on The Stock Exchange will be expressed hi Can. 
Dollars for each 51,000 principal amount (exclusive of accrued interest) and transactions will normally be effected for 
settlement in that currency for delivery on the. seventh calendar day after the date of the transaction. Dealings from 
Thursday, 27th May, 1976 up to and including Wednesday, 23rd June, 1876 will be for deferred settlement on Thursday, 
24 th June, 1976. . . 

Full particulars of the Secured Notes are available in the statistical services of Extel Statistical Services Limited and 
information can be obtained until Thursday, 10th June, 1976 from: 

Wood Gundy Limited R- Nivison & Co. Orion Bank Limited 

<10 Finsbury Sauare 25 Austin Friars 1 London Wall 

London, EC2A lSB London, EC2N 2 JB. . Lpndon, JEC2Y 5JX 

27th May, 1976 
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0 perating subsidiaries 

PORTER-LAJM CASTRJAN LTD. PORTER CHA 

CHADBURN BLOCTUB&lTD. tH^EdLAYT0j 

CHADBURN (M.D.S.) LTD. * A h°sENAR^ 

PORTER CHADBURN A^ROBIWSON 

(DEVELOPMENT) LTI>. -SERVICESjr 


•Shc „ 

r a*i ) 


PORTER CHADBURN .. - 
(PLASTICS) LTD. 

THE CLAYTON CRANE & HOJST 
COM PANY'I.TD* . 
A.H.SENARLTDi - " 

A. ROBINSON (ENGINEERING 
-SERVICESjrtTD. f - 


: ^/r* 


A review of the operating subsidiaries i* included in thc'fuil Hapdrt. and 'Accduhts and 
Chairman's Statement whlch may be obteine<rfroffl'theSecr®t<rrYX r ~ ‘ . . 
PARK LANE WORKS - NETHERTOW ■ BOOTLE ■ MERSEYSIDE - ^ 


Hi 




Source: - Kidder, Peabody S^eanurt. 
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IESR REVIEW FORECASTS IMPROVED BALANCE OF PAYMENTS 


25 


pound 


. BY ANTHONY HARRIS 


-BE DECLINE of sterling, now 
a level which discounts 
pec ted increases in U.K. costs 
i to about next spring, will 
iprove growth and the balance 
payments but worsen inflation 
4 reduce real consumer 
comes in the U.K„ according 
the National Institute of 
1 anomic and Social Research. 
In ifa May Review, published 
■day., .the institute forecasts 
K. growth of 3 A per cent this 
. ar and -3 per cent, next year, 
gher .than its . previous fore- 


by 11 per cent both in 1976 
and 1977. 

Much of this fall will be cun- 
centraded. during the next 12 
months, with Uttle change after 
the second quarter of 1977. in 
terms of consumer spending, this 
drop in real incomes will be 
largely , offset by a fall in the 
abnormally high savings ratio, 
which appears to have peaked 
as long ago as the- first quarter 
Of 1975. 


tl 


However, this growth ' is 
triboted entirely to an improv- 
g .balance of payments, which 
ould reach balance about the 
id- of next year, and. some 
building of stocks, -together 
*tb the beginning of a revival 
manufacturing investment. 
. jnsumer spending, after grow- 
g 9.4 per cent, this year, is 
recast to fall back In 1977. in 
al terms to its level last year. 
The institute expects more 
tlipp&ge ” under the 4A per 
flt. pay agreement with the 
JC than the Government has 
dicated, and this fact, together 
:th a forecast of a substantia] 
le In commodity prices, leads 
\ a ; considerably less encour- 
;iag inflation forecast. 


Trade balance 


The outlook for the balance 
of payments, though broadly 
similar in terms of the balance 
to many other forecasts,- is. based 
on considerably lower growth 
rates both for exports' and for 
imports than, other predictions, 
notably that of the Treasury. 

The Review says that the rapid 
volume growth of exports in re- 
cent months has been due c«» 
identifiable special factors, and 
cannot be expected to. continue, 
citing the relatively weak export 
orders reported by the engineer- 
ing industry as evidence. Exports 
are forecast to remain at about 
their present volume for the next 


same as for 1975 (and in line 
with the more pessimistic White- 
hall forecasts). For 1977 the gap 
should narrow to £0.9bn, for the 
year as a whole, with a steady 
improvement through the year, 
nearing balance by the end of the 

year. 

A striking feature of this fore- 
cast is that the depreciation of 
sterling could have a dramatic 
impact on the import of con- 
sumer goods: In sharp contrast 
to some other forecasters — 
notably the Cambridge 'Economic 
Policy Group and the TUG— the 
National Institute expects that 
the depreciation of sterling will 
reduce the volume of imports 
by as much as 12 per cent, 
below the level which past calcu- 
lations would suggest by the end 
of 1977. 


lead to monetary growth' of a 
little over 14$ per cent this year 
on the M3 measure, and about 
131 next year. 

The review warns that in 
these circumstances the authori- 
ties would he relying solely on 
the incomes policy to restrain 
the growth of eanrngs: the 
money supply would be adequate 
to finance wage inflation. 


Liquidity 


Main source 

This implies ihaf import sub- 
stitution as wet; as exports wilt 
be the main source of output 
growl h in the U.K. during the 
next two years. 


IF the curreol account 
develops according to forecast, 
the institute believes that the 


It might therefore- be neces- 
sary to reduce bank liquidity 
through a cal for special deposits 
through a call . for special 
deposits, but this would not 
imply any need to restrain pri- 
vate lending, which is seen as 
growing at a modest pace. 

Given the subdned forecast for 
growth, it is not. surprising that 
The National Institute remains 
gloomy- about fbe orospeef for 
employment- The May forecast. 
Though less depressing than the 
one published in February, still 
looks for an unemployment level 
of 12m. at the end of this year, 
falling only to 1.05m. by the 
end of 1677. 


facturing private industry. 

But both remain far below 
their 1974 levels even at the end 
of 1977, while cuts In public sec- 
tor investment and North Sea 
development, together with a 
very sluggish housing picture 

(with a private sector recovery 
barely doing more than make 
good the cuts in public sector 
house building) there is little 
change seen overall. 

The predictions clearly imply 
a sharp recovery in profits, 
though no figures are' given. The 
Review remarks that there is 
clearly sco-,e for an improve- 
ment in profit margins, as export 
growth and import substitution 
enable industry to achieve a 
better level of capacity utilisa- 
tion. 

The effect Mines through in 
forecasts for sector financial 
balances: non-financia! com- 

panies are expected to achieve 

p surplus of £j.5bn. this year and 
£ 22 bn. next even after financing 
a physical increase in stocks 
and some recovery in capital 
formation. 

The public sector, on the other 
hand, is shown as making little 
progress with its deficit The 


MONEY STOCK, PUBLIC SECTOR BORROWING 
REQUIREMENT AND BANK LENDING 


£M. 

Net acquisition of public 


Change in 
money stock 
M3 


Public 

s refer 
borrowing 


sector debt 


Changes in financial assets and liabilities of the 
banking sector 


By 


By UK residents 
(nan-bank) 


Lending to 


Net deposits 

of UK residents 


Net other 



(per cent 

change) 

require- 

ment 

overseas 

sector 

Currency 

Ocher 

Public 

sector 

Private 

sector 

Trans- 

actions 

Valuation 

changes 

liabilities 

1974 

4J21 (12.6) 

6356 

1,490 

709 

3,456 

701 

””4,671 

“Mil” 

— 

1^ 60 ' 

1975 2371 (73) 

Forecast 

10A64 

694 

796 

5366 

3,408 

231 

1,697 

378 

1,942 

1976 

64120 (1<S) 

11,100 

2J»0 

710 

4360 

4330 

2380 

5310 

300 

1.900 

1977 

6370 (12.7) 

1O30O 

800 

500 

5380 

4.020 

3.620 

5.740 

130 

1,900 


Source; NIESR Review. 


Forecast 


- Its latest figures are also 
orse. but not dramatically so. 
an the inflation rates implied 
the. recent admission by Mrs. 
lirley TjPilliams. Secretary for 
rices and Consumer Protection, 
bat the slide in sterling would 
jt the Government's anti- 
.flatioo programme about two 
■- three months behind schedule. 


THE BALANCE OF PAYMENTS (ON CURRENT ACCOUNT), 
GDP, AND CONSUMERS' EXPENDITURE 


Values <£m.) 
Visible balance 
Balance of invisible 
Current balance 


USS 


The institute’s forecast is that 
the end of this year prices 
beT4.fi per cent, higher than 
: the end of last year, which 
Anlies some acceleration in the 
• idertymcr rate of inflation in the 
>road half of this year, as 
Igher imnort prices work 
trough to the .consumer market. 
This compares with an original 
ficial target of just under 10 per 
tat modified in the Chancellor's 
udget speech to an implies 1*H 
er cent, and - now said to be 
irther behind schedule. 

For 1977, the institute fore- 
tsts a price increase of 8.6 per 
taU' fourth quarter to fourth 
uarter, compared with an n Ri- 
al target of about 7 per cent. 
These imply a sharp drop in 
tal incomes, in spite of the 
irerast that earnings will rise 
• about 8f per cent, under*; hr 
ew policy, compared with the 
**•*-. . i : • reasury estimate of 6$ per cent. 

* * i \ k i t\ * ' incomes are forecast to fall 


Terms of trade, goods 
(1970= TOO) 

GDP (1974=100) 


(1974=100) 

Source; NIESR Review. 


1975 

1976 

1977 

( Forecast) 

III 

1975 

IV 

1 

(Esti- 

mate) 

1974 

II III 

IV. 

(Forecast) 

1977 

II 

IH 

IV 

-3300 

-3380 

— 3,010 

-986 

— 683 

-438 

-987 

—1,019 

-836 

-811 

- 772 

— 75S 

-672 

-f 1,493 

-1,628 

-r 2.109 • 

-361 

-ITT 

•i 360 

-404 

-r421 

4-443 

4-455 

+ 500 

+555 

+599 

—1,702 

-1.652 

- 901 

-625 

-306 

-78 

-583 

-598 

-393 

-354 

-272 

-200 

-73 

100 74.3 

645 

59.9 

ns 

70^ 

68.6 

635 

63.0 

63J0 

473 

60.5 

593 

583 

863 

92A 

83-1 

87.9 

. 87.9 

873 

803 

• 8T.9 

84.1 

843 

835 

82.6 

823 

- 101.8 
sire 

1053 

107.6 

TOO A 

102.1 

1045 . 

105:1 

105.7 

1055 

1065 

107.1 

1083 

108.7 

99.8 

TOO. 2 

99.8 

98^f 

903 

1003 . 

1*00.8 

100^ 

1903 

1003 

99.9 

99.4 . 

995 


outlook for the growth of trade 
is very subdued. This is seen as 
creating some danger of import 
restrictions in countries other 
than Italy. 

The mam reason for the low- 
trade growth is the expectation 
that developing countries will 
be forced to limit their imports 
because of problems with 
energy costs and debt service 
payments. 

However, these problems are 
seen as transitional, .since tbe 
recovery in world demand is ex- 
pected to raise tbe price of 
developing country commodity 
exports by some 17 per cent, in 
SDR terms between now and the 
end of 1977. 


U.S. growth 


? 


12 months, but to growth by 
aboiK 6 per cent, through 1977. 

Imports, on the other hand, 
are likely to grow steadily but 
very slowly in volume throughout 
the period, at an annual rate of 
1.4 per cent.; and with a sharp 
deterioration in the terms of 
trade expected in the immediate 
future because of tbe decline in 
sterling, with only a modesi re- 
covery thereafter, the visible 
trade balance is expected to de- 
teriorate quite sharply for the 
remainder of this year. 

With a growing invisible sur- 
plus. the current' balance far 
1975 is forecast at tl.Ttm., the 


deficit can be -financed by private 
and official - market borrowing, 
without further recourse to the 
IMF or to friendly central banks. 

But since: the inflation fore- 
cast implies some further depre- 
ciation of sterling, foreign funds 
can only be attracted if the 
authorities are willing to main- 
lain an adequate margin for 
U.K. interest rates over those 
ruling in New York. 

if this policy is followed. U.K. 
short-term interest rates would 
be expected to rise by about 2 
per cent., during 1976 (largely 
acVeved 'by now) and a further 
1 per cent in .19ZT- .-This:' would 


The Review remarks that there 
is still evidence of substantial 
labour boarding in industry, 
some of it officially encouraged 
through the Temporary Employ- 
ment Subsidy: and adds that with 
two years of falling productivity, 
there is clearly scope for catch- 
ing up. 

The forecast for investment 
shows little recovery next year 
in total from the low levels 
reached this year. Manufactur- 
ing investment is shown as re- 
covering quite sharply through 
1977. after falling still further 
this year, with . a somewhat 
slower recovery by non-manu- 


outlook. though less alarming 
than in February, are still for 
deficits somewhat larger than 
officially envisaged, of £6.5bn. 
this year and £9bn. next year. 
Tbe most important cause is the 
rapid growth of debt interest 
forecast to rise from £4.4bn. in 
1675 to £6.1 bn. this year and 
£7.8bn. in 1977. 


The developed 
countries 


New energy sources may hold 
key to Western trade prospects 


FOR THE DEVELOPED world 
outside tbe U.K. tbe National 
Institute forecasts real growth 
of about 5 per cent, for this 
year .and next, on a slightly 
weakening trend — broadly in 
line with other forecasts, though 
at the low end of the range. 

However, high inflation rates 
and high unemployment are 
expected to prove persistent 
problems in nearly all major 
countries, as in the U.K., and the 


In the UA, growth, which is 
put at 6.5 per cent, in real terms 
this year, is expected to fail back 
to 4.5 per cent, in 1977 (still a 
little higher than some U.S. 
forecasters, including the 
Economic Committee of Con- 
gress, expect). 

Growth rates in France and 
Germany are seen as little 
changed, at 5 per cent or a little 
more in both years, but some 
acceleration is forecast for 
Japan (rising from 5 to 7 per 
cent.), Canada, Norway. Spain 
and a number of smaller coun- 
tries. and the 1977 growth fore- 
cast for Italy has been raised to 
2.5 per vent. 

The Review* also contains a 
check of the forecasting record 
of the OECD and of the institute 
itself against actual economic 
growth and trade statistics for 
1975. 

It shows both in a relatively 
poor light, though the National 
Institute did forecast some 
actual fall in output in the 
area as a whole last year, while 
the OECD expected sense growth. 

Output actually fell by 1.4 
per cent. Trade forecasts proved 
more accurate in growth terms 
than total growth forecasts, but 
balance of payments forecasts 
were wildly out. 


SECTOR 

BALANCES 








tbn. 



1974 

1975 

1976 

1977 

Pub Ik 


-5.4 

-83 

- 9.5 

-90 

Non-financiai companies 


-33 

- 03 

- 15 

-i 23 

Financial companies 


-0.4 

-03 

- C.3 

-0.3 

Personal 

a 

-< 4.8 

-6.2 

• 5.7 

- 5.4 

Overseas 


4 3.7 

4 1.7 

1.7 

-0.9 

Residual error 


-05 

-!-0.9 

-0.9 

-0.8 

5evrc>: NIESR Renew. 



Cammell Laird may 
lay off more men 


BY OUR LABOUR STAFF 


REPRESENTATIVES of man- 
agement and shop stewards from 
Cammell Laird Shipbuilders of 
Birkenhead travelled to Largs. 
Ayrshire, yesterday to hold talks 
with national officers of the 
Boilermakers' Amalgamation on 
a dispute at the company's yard 
which has led to the dismissal 
of 95 sea Holders and the laying- 
off of 400 boilermakers. 

The company said last nishl 
that i if no agreement was 
reached there would be further 
lay-offs to-morrow The hoiler- 
makers have been in conference 
at Largs all week. 

Meanwhile: Mr. Eric Varley. 
Secretary for Industry, yester- 
day denied union cla ; ms that he 
had blocked a hid hy Bristol 
Channel Sliiprepairers to re-open 
Green well dry dock on Wejrside. 

He informed Mr. Hary Wil- 
kinson. Sunderland district 
officer of the Amalgamated Un‘on 
of Engineerinz Workers, that he 
was “very pleased” at Brisiol 
Channel's interest in the yard 
and said his department was co- 
operating with the company by 
supplying information needed Tor 
a sound commercfal decision. 

Earlier this week Mr. Wilkin- 


son said engineer-* no Wears; do 
would take industrial action and 
disaffiliate -from the Lahour 
Party if the Government did not 
end 4 ts obstruction of the Bristol 
Channel take-over bid. 


Plessev group 
to make video 
svstem for RCA 


PLESSEY has si -nod a seven 
i ear licence .icicemoor with the 
RCA Corporation under which 
Garrard Enumcennc. the Pli+spv 
Consumer Electronic* subsidiary 
w»lh manufacture and market 
players Tm hte RCA Selects- 
vision videodisc sjstcrn. 

The system which uses a 
special IS imh unj I • record — 
similar in appearance to an LP 
—carries both audio and video 
signals. These are played on a 
unit similar in a conventional 
record player vhr-h transmits 
via a cable connection to a 

normal television set. 


BY MALCOLM RUTHERFORD 


4E TERMS of trade for the 
dustrialised countries aye 
:ely to worsen in the next 10 
ars, but tbe extern to which 
js happens will depend on 
velopments in oil prices after 
30. 

That is the main conclusion 
the Review’s chapter on 


will have been gradually 

weakened with the more 
advanced member^ (Iran. 
Algeria. Nigeria and perhaps- 
Iraq) ready to raise production 
in order to maintain or increase 
revenues. 

This could lead to the decisive 
period coming in the early 1980s 


Timary Products: Prospects to when it will become dear bow 




successful the industrialised 
world has been in developing 
alternative energy supplies. 

. If successful, Mr. Ray says the 
relative price of oil will fall. 
Even an. absolute fall is not out 
of the question. On the other 
hand, if it emerges that the world 

... has to. continue (o rely mainly on. 

mtities to reduce significantly . oil— and therefore on OPEC— oil 
demand for oil from OPEC, prices Will start to rise again 
t is also possible that by then ahead of other prices, 
strength of the OPEC cartel Mr. Ray assumes that the 


15“ by Mr. G. F. Ray. 
vlr. Ray argues that the pre- 
u situation in oil and energy 
rkets is likely to remain 
tlcally unchanged for another 
* or three years. By the Utfl 
however, oil from Alaska 
1 the North Sea will be reach- 
the market in sufficient 


COMPARISON OF FORECASTS 


M .V. 


tlKTi 




Percentage 
* changes 

2nd half 1st half 

1974/ 1977/ 

2n^mlf 1st half* 

- 1975 -1974 


'orts of good* and service 


a fixed 


PubKeU) 


be authorities’ current ejrperidi- 


eumers* mp u d i tw ... — 


ktwiWii'f (£m„ 1970 prices) 


»( final expenditure 


M ef goods and services 


tttment to factor cost 


ts domestic product*®) 
(at factor cost) 


NIESR 

73 

4.9 

HNSTAT 

9.4 

9.6 

LBS 

• 8,6 

73 

NIESR 

- 4.6 

— 13 

FINSTAT 

03 

3.1 

LBS 

05 

25 

NIESR 

-7.1 

-73 

FINSTAT. 

4.9 

—23 

LBS' 

- 6.4 

—03 

NIESR 

-33 ' 

33 

HNSTAT 

-35 

75 

LBS 

-33 

5.1 

NIESR 

15 

03; 

HNSTAT . 

0.9 

0.9 

LBS 

1.6 

03 

NIESR . 

15 

—03 

HNSTAT 

23 

1.4 

LBS 

NIESR 

HNSTAT 

13 

15 

LBS 


’ 

NIESR 

3.1 

23 

HNSTAT 

43 

S3 

LBS 

4.2. 

43 

NIESR 

03 

23 

HNSTAT 

65 

93 

LBS 

53 

7.9 

NIESR 

25 ' 

1.7 

HNSTAT 

2.3 

3.4 

LBS 

1.4 

1.6 

NIESR 

4.1 

1.9 . 

HNSTAT 

3.9 

43 

LBS 

AA 

3,7 


actual price of crude will be 25 
per cent higher in 1980 than In 
1975. If it then continues un- 
changed until 19S5. this wiil 
represent a considerable fall In 
real terms. 

On this basis, prices for agri- 
cultural products are likely to 
be 30-85" per cent, bighei* in 1980 
and for metals and 'minerals 
45-50 per cent, higher. 

By 1985,- on the assumption of 
oil price, stability, agricultural, 
prices are estimated to be 75-80 
per cent, higher than . to- 1975 
and metal -prices -just- over' twice 
as high. 

The assumption for the rise in 
the price of manufactured goods 
between 1975 and 1985 is 5 per 
cent, a year, which equals 63 per 
cent, over the 10-year period. 

If ' the -assumption about oil 
price, stability is wrong and oil 
prices 'again* advance between 
1980 and 1985, prices would rise 
right across the board and the 
increase in primary product 
prices relative to manufactures 
would be rather greater. This is 
because of the high energy con- 
tent ' of agricultural and metal 
production. 

Either way. however, the out- 
come. according to Mr. Ray. is 
for a “worsening Of the terms 
of trade for the industrial coun- 
tries and an improving trend 
for primary producers.” 

Mr. Ray does not believe there 
will be any shortage of any 
natural resource in the ten-year 
period, but there are attendant 
dangers in the lack of invest- 
ment and an insufficiency of 
productive equipment to turn 
known reserves into available 
supplies. These two factors 
could lead to shortages in the 
mid-1980s. 

On metals and minerals, he 
notes that hardly any major in- 
vestment has been started in 
recent years. High existing 


stacks and excess capacity, may 
secure the necessary .supplies 
into the early 1980s. but there 
could be a metai scarcity around 
1985. This would be probably 
most acute for copper. 


The lack of investment is. most 
marked in the developing coun- 
tries because the major mining 
companies are deterred by 
threats of nationalisation and 
pressure from host governments 
for high participation and taxa- 
tion. 

Mr. . Ray suggests that unless 
some satisfactory method of 
guarantee can be worked out in 
international negotiations. “ ex- 
pansion of the natural resource 
base will be hampered in virtu- 
ally the whole of the third world 
and also in some of the de- 
veloped countries, although this 
expansion, will -become very 
necessary in the next decade.”. 

Turning to agriculture, world 
demand for food is seen as rising 
only fractionally faster than in 
tbe past. The Third World ' is 
also devoting more emphasis to 
agriculture in .its development 
plans.. 

Here too, however, there is an 
investment problem and the 
problem of the rime lag before 
investment pays off. Agricul- 
tural programmes, for example, 
require not only equipment but 
also irrigation systems. If 
investment capital is ' ' not 
channelled into these sectors, 
there could be severe shortages 
before the end of this century. 

After the “ green revolution ” 
of receDt years, Mr. Ray says it 
is difficult to foresee any further 
technological development which 
would fully offset the accompany- 
ing cost-raising effects caused by 
such factors as the need for more 
fertilisers, equipment and 
energy. ■ 

All these special factors work 
in the direction of higher prices. 


(a) Key: NIESR: the current forecast. - 

' ' V HNSTAT: Tho Treasury f°n»«ast accompanying tho 

Budget HUSO. - 
' LBS: London Burines* School -forereafc. 

LBS: London Business School forecast. f '■ 

ft) NAX estimates mdude mining and quanying steel m 

private investment- , 

<«) Th* NIESR «Kl HNSTAT *>■«*» 

aceimamc of GDP. whereas LBS- uses the output based esamaic. 
The NIESR and HNSTAT figure* for rfcS? 

the discrepancy between their compromise £_®“T 

and thTSpSdhure estimate, and LBS figure, 
crepancy between th* output and expenditure estimates. ■ 

w NIESR Mmm. 


CHANGES IN THE PRICES OF PRIMARY 
PRODUCERS' COMMODITY EXPORTS 

NIESR index n^^ 1 b«rt , * , 

Food 

Agricultural 

industrial 

materials 

Metals and 
minerab 

An 

commodities 

Date* 

Peak ... . -1974 IV 

19741 

1974 II 

1974 II 

Trough “ W5» 

. 197511 

197511 ' 

197511 

Per cent dwnge 
. 1972 to peak . . +133 

■ -100 

+ 102 

+ 92 * 

Peak to trough" - — 28 

- 30 

- 23 

- 18 

Trough to April W76 - + 15 

- 17 

+ 8 

+ 14 

■ April 1976 to 1977 IV. 

(farecart) + 10 

- 1 - 78 

+ 33 

J- J7 

Sonnes: NIESR AotJs**- 
fot In term* et "new" SDR*. 
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blue chip’ weakness 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 26. 


WEAKNESS in some bine chip ” a delayed opening— the nation's Also ahead were Banks, up 2.74 V.S. Petrofina ' and Petrofina weakened L250 to 44.900 after an- 

.... ■ r— V — ^ U - 3 -A 1 n-A tLr__i rt;u r «|- - J- liwne IflT? nmriTC 


stocks undermined the firm tone largest steel maker , it announced at' 252.47, Western Oils," 1-35 rose while Canadian Petrofina Bouncing lower 1975 profits. 


of prices on Wall Street to-day, yesterday plans- to offer S400m.- higher at 239.52. and Utilities, eased. 

pUShing " •- ■ :j .r JoVantm-or ft ft? >,. „♦ U1 M D...» Call 

session. 


Elsewhere Fiat. Snia Vfecosa 

prices lower by mid- worth of debentures. 0.05 up . at 143.60. Papers fell GERMANY— Prices rase in an and Olivetti (Ordinary) gained. 

Fears over tighter U-S. Dow Chemical lost $3i to 5104J 2.57 to 120.89. Base Metals 0.79 early technical reaction, reflected TOKYO— First section share 

following a flat earnings predlc- to 88. <9 and Industrials 0.41 to in a rise of 3.1 to 735.1 in the D nees rebounded, but second 

tion for the second quarter. 192.06. Commerzbank index. Some of section issues outran them. 

PAWS “ H^ber, following these gains were Inst In the after- Volume expanded from 210m. 
S «! President Giscard’s television noon; however. w aboul 300m. sharer in the first 

i° ”",f! speech last night and bourse M Sharply higher jiraflu by and by 4m, to about 13m. 

! t0 ™,CelU««wni. S 1 1 * 4 ®* rumours of possible amendments up . ■ al shares in the secondary market. 

'monetary policy and higher and Texas Instruments SI, to t0 th e Government’s projected DJ136*— were a positive influence. ^ electricals advanced, 
interest rates were a further SU73. . capital gains tax. • Other Steels were steady to lower. . with Foods. Housing and 

unsettling factor. Marathon Oil im proved to Foodsf Rubbers and Motors led Banks were all i higher. ■'* along turn rooas, hpuho* 


Closing prices and market 
reports were not available 
for this edition. 


♦L“P.™?5 d LS ta r PoodsT Rubbers' and Motors led Banks were all higher. Com- 
By 2 p.m_ however, the Dow -it expect the uniusatjon of raogt sectors higher, with Metals merehank rose DM1.70 to DS11S4. 
J0T.L iSdlfstrial Arne -W «»d Ctatab Sadi, Deutsche Bank OUMI I to DM2M.10 

recovered from being five points SSn i „ I w ^“8 foreign*, Americans ,°^ sdncr Bm * DM2 to 

down to stand at 968.71— a loss jr ° "Vh -1° 22!j e J! gained, with Germans steady and .DM211 j0. . 

0 f 3.98_while the NYSE All Com- *° n ? crea ^ e fhe fields 7161(1 by Dutch unchanged. , In Chemicals. Bayer rose M 


Speculatrves. 

Ricoh, which announced a de- 
cline in earnings, rose Y17 to 
Y36S, but Kazan! Electric Power, 
which disclosed an earnings gain. 


TUESDAY’S ACTIYE STOCKS 


2 m. barrels. 

Prices on the American Stock 
Exchange pointed higher in Iisht 


iiiTcn imcnausra, w«uuwii, wer iun: ui# vma 
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which ___ 

— down * 6 at Y791 — has accepted 
a price increase by tyre suppliers. 
HONG KONG — Prices rose on 

( t dropped and a broad front in moderate trading. 

Svntetc Pd-ed UD 4* to smV Holland America Line was steady ®a nk s edged lower, but Financials helped by reports that the oil 

j n. vL.il.!... r * ,r7 3 at FI .94 while KLM sained L2 dosed predominantly higher, price may not increase. Many 

despite flat eamin 0 s for the third FI109 but Van Ommerea fell Bally advanced Sw.Frs.30 to share prices dosed at their best 

quarter and lower profits for the “ Ommerea tell Sw>Pw>1 400 _ be|<w ^^Vbut of the day. Gainers included Hong 

nine montns. Dutch Industrials recorded its registered stock feu. Oerlikon- Kong Bank up 70 cents to 



Presley Cos lost Si to 
continuing its recent slide. 


$Si, 


— t 

-I 


OTHER MARKETS 


mon index was off 11 cents at Canada UTCffUlar 
S 52.87 after being 3 cents ahead 6 

in the morning. 

Volume was 10.99m. shares at 
2 pjn. (S-93m. yesterday) with 
declines outnumbering advances 
siv-to-five. 


some strong gains. 

BRUSSELS— Quiet ahead of the 
long week-end. 

Solray put on B-FrsJio to 
B.Frs.2,805, but Cobepa and FN 
were lower. 

Acec fell sharply to lose all its 


Buehrle gained slightly. 

COPENHAGEN — Generally 
lower in active dealings. 

OSLO — Industrials irregular, 
insurances and Shippings 
steadier. 


VIENNA — Semperit, Schwech- 


gains since declaring a reduced *t* r lower while Trefbachcher 
Price movements on Canadaian loss for 1975. UCB dropped Inched a yearly high. Banks, 


CS. Steel fell S2} to STS after advance of 7.37 to 279.49. 


stock markets showed how clear BFrs.20 to B.Frs.2,320. Breweries neglected, 

trend by noon yesterday. Among Most U.S. issues rose, aritlcipat- MILAN — Mixed to higher in . 
the major indices. Golds were ing a firmer trend on "Wall Street quiet trading, on selective institu- little 
again showing strong with aD Geraman stocks were higher, but tional buying. 

U-K. issues lower. Assienraztanf 
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, ! i2U4i 

Hume Bonds 72.31 72.53 72.21 72.37 72.37 72.49 , 73.60 

<2Su4. 

Transport ... 211.98214.70 210.78 219.77 217.73 21644 | 220.91 
. ! ; . ' ! <ll!St | 

I'n U dee. : 84.82 85-54 66.64 . 86.62 86.86 86.58 61.90 

. « - i ! . ■ . i4:2j | 

Sv'diiu' vol i ; | ■ • < 

COD’*; 1 18.77016.860 118.780 B2.56D ,18.460 i 17.4 10 ; — ■ 


858.71 ; T061.78 j 4742 

i2/Li MI/I/731 (8/7.'32i 
69.11 : - ; — 


rOrli 

ITS. 69 
. 2 , 1 . 
84.84 
fcb 


279.88 

■7/2/691 1 

16542 


18.23 

(8/7/521 

1048 



May 21 

! May 14 

1 May 7 

Tear ago (approx.) 

" 

; 

3.80 

3.77 

3.72 | 

4.61. 

STANDARD AND POORS 




■ 1976 

Since ocunpilatfu 

25* 

& • 21' 

: 2d 

High ' Low 

■ High 1 Lun ! 

•IndnstriaU 111.81 

.tComporite 99.49 

,111.79 115.80 -114.77 113.7S ItJJfi: 

' 99.44 191.26 102-00 IOI. IB 1DI.2B 

118.67 | 101.64 
(24;3. ' |2/b 
103.511 98.90 
i0.4i j i2 L) 

; 124.84 . 2.52 , 
1(11/1/ Tii '.30/6/32. 

- 128.24 4.48 1 
i. lDl/13) (l.(fi/52) ; 




May 19 

May 12 

May 5 i Tear ago 1 approx ■ 

Ind. (Ur- yield % 


3.42 

3.36 

3.44 

3.76 

•IniLP/B Hallo 


13.73 

13.94 

13.68 

10.30 

Long Govt. Bond yield 

5.85 

5.79 

[ 6.60 ; 

5.89 


K02TTREAL 


'• May 1 

: 86 1 

■ST 


1270 



: 2 S ; High 

s 

Low 


ludostrtal 

Combined 

— 

’S02A1 ' 
*186.19 

VI 

iri 

Sffirafi 207 J 5 
: 1S8.BE 199.7E 

(19/61 
(20.61 ; 

mjs 
173 AT 

iSl. 

■2rl> 

TORONTO IndostrfaM 

- 

1192.47 1 

ICI 

194.62 197.42 

(20/21 ' 

178 A 1 

iB-li 

JOHAN RRSBITRG 

Goto 

lndu*tnal» 

195.0 

212.S 

! i».6 . 

: 21S.3 

197.fi 

914.1 

1 200.1 i 328./ 
212.fi J 215.0 

i 

02,-31 : 
121/61 , 

174.4 

138.B 

C6;4i 

(hl4l 




“ 

1 Mar 

Pre. 

t 1975 

“Htb 


) Slav 
29 


.Pre- 

vious 


1970 

Hicb 


1976 

Low 


(jbi‘ 38.67 


I Australia (m 468.18 1 46947 


Belgium ■«. 
Denmark •£ 


99.68 1 99.66, 

vrfM • 


4i241 : Mc42 
12/di id. 


1-3741 


France 


66.7 654 


Oermanvi 1 


ioc.1 755.0 


Holland m 94.2 94.1 


10.13 

l0/2» . 

107.79 
<27 -U - 
744 
i3*a. 
4SI.I 
1 1 i.j 
LOWi 

i3.2: 


99.66 
(23, ’3 
10/40 
iVH&i 
66.1 
.!8n 
iSc.u 
i2c.5« 
94. 1 
(26/oi 


9541 >100.79 eo.«o 
. : <7.<Di <1,<) 

toj 469.16 <6149 > <7646 -3545 

: (10-3/ 19'I 

Switz’rl’d U 279.* 2794 898.6 2794 

: (12w ,S.p. 


Spun 

Sweden 


Ital-i 


Wl 76.63 75.28 


Japan) iw 541.01 359.46 


91 47 
:2o/2i 


4/1. 
72.20 
1 4, 5 1 


544.31 326 on- 
(24/5, S.h 


gjngap0re.it 264.11 263.44 286.16- 2364r 
^ ^ (5/2, All 


Indices ana base dates (sll base values 
100 except NYSE All Commo; 
jn. an a Standards and Poore IOi 
■ at Sydney All Ora <b> BeJcisn 
SE B/U/63. fd) Copenbasep SB t/L/73 
<et Paris Bourse U6L <fi Comaterzbaak 
December.. 1953. ig) Amsterdam in- 
damtl 1970. <bt Sana Serw Ban* 
31/7/64 net Milan 2^/71 (mi Tokyo 
New SE 4/1/84. <st Straits Tlnies 1966 
(pi Madrid SE 91/12/74 rat Sracktioim 
Uitfusnais 1/1/56. in Swiss Bank Com 
3I-'12<34. >a> Unavailable. I ExcStxUas 

bonds - 425 Indusrnals. t 423 Inds.. 50 
liHMUoes and 25 Ralls. let Closed. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1—113*% (112%) 


jjMEW YORK 


Sl.xV 


Stock 


May 

23 


Mar 

24 


Abbot labs 

Addrvwoerapb ...• 
Aetna lire A Cas. 1 

Air Pntdncra 

Airco 

AlcanAlumiaiunr 

Alcoa. , 

Allegbeny Ldlm/ 
Allepbeny Power 
Allied L'tKinical... 

Allied Store* 

Alii* ChalmeTa.. . 
A max 


43 i 
9 
25 
81 1 3 
28 

261: : 
53 
371* 
18 

37ia j 
47 

185* ■ 
665a . 


426g 

8.g 

256s 
811* 
ze>« 
26 >< 
54 
39lj 
18 
37s a 
47 >a 
19 1 8 
57 U 


May 

25 


May 

24 


Stock 




May 

24 


SloHr 


Slav 

25 


Slav 

at 


Mav 

a 


May 

24 


: Amerada Hen.... 1 
Amer. Airline*. .. 

■Atner. Brand* 

-Amer.-Broadcaat.' 

Amer. Can 

"Amer. Cyan amid - 
Amer. Elec. IVwr 
A meric n Exprem 
A mer.Home Pn* I| 
Amer. Medical... 
Amer. Minora.... 
Amer. Nat. Da*.., 
Amer. Slandanl,. 
American Sleiva. 
Amer. Tel. A Tel. 

AMP 

Amr<ex 

Anaconda 

Anchor Hoctinu. ; 
Aobeuier Buacb/ 

Arm ro Steel 

A.S.V. 

.AM/nera Oil.,... 

A*ara> - 

Athlaod Oil 

All. Richfield 

A VC 



Avii ■ 

Aron Product*.... 
Balt-, On* Elect.,,; 
Bank America....: 
'Banker' Tr. N.T.: 

Barber Oil 

Beatrice Food*.. 
Becton EHi-kinmn. 

Bell A Howell 

Bndit .. 

BeURnct Con*- ■ B‘ 
Bethlehem Sreri. 
Black A Decker .. 

Boeinp 

BoiM Cascade 

Borden 

Eors Warner... 

Braid rr Int 

Bnuoan *.V" 

Brialtd Myera. .. 

Brit. Pet ADR.... 
Brock way Glau.. 

Brunswick 

Bernw Eno 

Build....... 

Soiova Watch. .. 
Burlington Nthtr 

Bturouplia ; 

Calif Cotaputer ..- 
Campbell Soup.,., 
(.'axiailian Pacific- 
Canal Randolph... 

Carnation 

Carrier A Generali 
Carter Hawley...-. 
CaierpHIarTract*; 

CK : 

r.rhncM Corpa ... 
Central A S. W....; 


315, 
125, 
39 Is 

307 B - 
33S* 1 
2»5e < 
21 

32T* ; 
32U 
7>, I 
55* 
35i 2 
255* 

30 • 
53 *» 

187, 

71* 

24i- 

275, 

30i 2 

31 
217* 
15.5* i 
16 U J 
285* 
971- 
U5a : 
ll'B 1 

87 8 I 
433, ; 
227* ■ 
52 1 ! 
33s* I 
26 i 
245* 
361, 
181* 
411, 1 
2 

41J* 
217* 
36 
25 
27U 
27i* • 
111 , 
HU 
715, 

12i* • 

33s* 
153, 
253, 
155* . 
6?b 
423, 
99 
41* i 

32 ' 

175, 

lib • 
695, 

15 
18S* 
88s* r 
515. 

495, • 
155, ; 


. Corning Gian.... 
t CPC Inr’nationl 

■ Crane 

; Crocker Mat 

I CrnwnZeilerbacbJ 
; Gu minim Engine) 

; Ciirtisa-1Vrif>bi.. 

; Dana 

I Dart Industrie*.., 

I Deere 

,' Del Monte 

| Deltona 

| Detroit Edison.. .. 
j Diamond Sbamrk 

I Dictaphone I 

I Digital Equip 1597a 

] Dinner (H aiti ■ 521, 

. Dover Corpa 

Dow C]icnucaL...| 

Dreaser • 

Du Pom 

Dymo Industrial 1 
Eagle Plcher... 

Ea*c Air Uuea. 


70i, . 
42 , 

6330 
23 
443* 
34a* 
125, . 
33U 
33l 2 
641, 
241 2 
4«s . 
137g | 
706* - 

85* , 


2Ha 
12f« 

39 U 
305, 

33U 
241, 

2H8 

325, ’ j Eastman Kodak..! 
32 1 8 . Eaton i 


8 

51; 

35 lq 
255* 

29 V 2 
53 U 
19), 

75a 

245, 

28 

30 
3H, 
2Ha 
1512 
163a 
203, 
961* 
12>4 
111* 

85, 
43 U 
23 
525a 
335* 
253, 
247* 
36l a 
18s* 

42 
2 

41.(g 

21S* 

36 
267* 
27i, 
27 1* 
lli 2 
lit* 
715, 

12 U 
34 
155* 
261* 
15fig 
65g 

43 
99 

4i 2 

325* 

177* 

lUs 

-693. 

141* 

181 - 

885* 

511* 

51>« 

153a 


631, 
1081* 
78a* 
1531a 
83, 
351* 
81* 
99 U 
373* 


Wa 
43 
63 
227, 
44>* 
347, 
127, 
23 1 1 
323, 
637, 
243* 
4 

137, 

683, 

85a 

1597* 

Ell, 

637, 

1083* 

781, 

152 

91* 

35 

81, 

985, 

371* 


Johns Man nil e.. 
j Johnson Johnson 

■ Johnson Control. 

■ Joy-Manufactor'c' 
| Kaiser AlomizTiu 

. Kaiser Industries. 

Kaiser Steel 



hcnnecon. 

Kerr McGee. 

KldOe 

Klmberiy-Clark-' 

J Kopperal 

i Knltoou 

Kimge. 


I EG A G ' 

Kl Paso Mat. Gas! 


k>l 


ELTII.V.... 

Emery Air Fr *bt 

Em hurt 

, E.M.1 

J Kn^elhanfMlo .. 

Esmark ! 

Ethyl i 

Rxxon' i 

Fairchild Camera 


Fed. Dept. Store*! 


FitV3t«ue Tint. ...7 
F«. Nat. Boston. 

Flex! -Van 

Fllotkote 1 

Florida Power.... 
Fluor. 


141* 

136* 

281; 

421, 

287, 

4s* 

345* 

36ij 

407* 

99U 

431* 

44 

217g 

26 

87, 

181* 

26 

36i> 


14s* 
157* 
281; 
42>; 
291, 
41; 
341* 
36 lj 
4U, 
991* 
425* 
436* 
ZU 4 
27i, 
91* 
181* 
261 * 
357, 


u3S 


Ow.ForOi 


261, 

86 

213, 

45 

835, 

13 4 

38 '-a 

atg 

33s* 

683, 

h7S* 

42 

643, 

421* 

047, 

18t, 

3QS, 


27 

.863, 

213, 

441, 

34 

13a, 

385, 

3U 

335, 

671, 

281, 

419, 

54 

421, 

343, 

18a, 

81* 


| Banding. 

: Kepubhe Steel... 

I Kerloo.— 

; RaynoWa UeUi*. 
! Eeyuokla «£. J.... 

| Kich'aoo Merrell. 
; Rockwell Inter-.. 
; Rohm A Haas i 


15, 

561* 

741* 

n63, 

571, 

225, 

803* 

68 


Reel* Phper... 
Mtr« loda_... 


F. 3I.C ! 

Ford MM.ir. i 

Foremost -Mck....: 

Foxhnro- i 

Franklin Mint. 
Freeport Mineral*; 

Fruehaur ' 

Fuqua Industries 

G. A.P • 

Gunnell 

Gen. Amer. lnv..: 

G ATX j 

Gen. Cable 

lien. Dynamic*.. 1 
Gen. Electric... 


23t a 

641* 

171, 

597, 

311, 

261* 

277* 

7W 

15 

351, 

101* 

277* 

UU 

58 


231, 

64 

173, 

401* 

303, 

26s* 

271, 

7s* 

147* 

35J, 

10 

28'* 

111 ; 

585, 


Litton Indus l 1 

t/sckheadAircrafl 
Lone Star lnds, 
Lone Idanri tag. 
Looisiaaa Land... 

laibruol • 

Lucky Store*. — 
L'kea VounjfuVrji 

MacMillan. 

Mary It. H 

Mfr* Hanover—.; 

Mapoa „..J 

Marathon Oil.... 

Matcor 

Marine Midland 
Marshall Field.... 


313, 

487, 

16S, 

AS* 

17 

165, 

»4S, 

36s, 

143, 

215, 

„ BS » 

28 

35s, 

373, 

b7U 

351, 

103, 

19/* 


316, 
48 
17 
91* 
17 
164* 
85 ij 
363* 
141, 
213, 
5>, 
283, 
35 1* 
366, 
553* 

053* 

loi, 

191, 


May Dept. Stores 



McDermott. 

He DonoeU Doan, i 
Mctrraw HlllT3. 

Merck 

Merrill Lynch.... 

MG M 

JliniLAluiitAMla 

Mobil DU 

UniuanlQ 

Storgao J. 

Motorola 

I Morphy Oil 

I .Nabisco..., 

| Xaloo Chemical.. . 

: N'mnonal Can 


42s* 
323, 
47 l S 
22 1 , 
131, 
703, 
25 
137, 
571, 
685, 
953, 
585, 
841* 
205, 
40 
541* 
126* 


315, 
473, 
22 ta 
131, 
711, 
243, 
1358 
665, 
983* 
061* 
585* 
643, 
201 , 
40*, 
341, 
121, 


Royal Dutch- 

Burn Top 

Safiewar Storm-. 
at. Joe 
sl 

Santa' . 

Saul I orest 

Saxon Ind* — 

Schliut Brewing.. 
Schiumbetxer. — 

sen 

Scott Paper.— 

Scoein Mir.. 

Seodd’r Duo Vcat) 
Sea Containen.-: 


Searle J>.>. — 
Saar, Roebuck—. 

SKDW 

s>en oil &.. 

SheUTiaoaport.. .' 
. awnal 

9i*nodeCerp 1 

SlmplieitT Pal — : 

Singer 

Solitron...,-.......' 

Southdown 
Southern Cat. Edj 

Southern Co 1 

Stan. Nat. Uea-.., 
South Bro Pacific. 
SootberaRailwaj, 

aouthiann...- 1 

Sperry Hatch 

Spotty Band 

Squibb 

standard 8 rand*.[ 
St 4.011 Cal i torn ia; 
Sid. Oil Indiana.' 

Sid. Oil Ohio 

SteoCr Chemical .. 
Sterling Drug.... 
Studebaker .71.... . 

Soo Oil | 

' Sundatrand 


s?r* 


| Gen. Signal. 


Certain Teed 

Cessna Aircraft...: 
Chase Manhattan| 
Chemical Bk. NY, 
Cimetash Pond,.- 
Chw*ieSy«em...i 
Chicago Bridge...! 

Chromalloy ... 

Chryder ' 

Cinerama — 

Ctnv. Milfic»8....| 

tUncorp 

Cities Service.....: 
City Investing....) 

Coca Cola... 


Colgate Palm \ 

CollJnai 


sABanan—i 


171, 
27 
271. 
363, 
55 1* 
353, 
731; 
133* 
18U 
2 

3053 
331 8 
46U 
95* 
803s 
23 J B 
119 b 


171, 

271, 

l? T ‘ 

661a 

72i- 

133, 

16i< 

17, 

31 

331s 

463, 

95, 

80 

239, 

111* 


Genesvw. 


50ij . 

50 i s 

27s« 

2S 

. 276s 

273* 

■1 683, 

683* 

■; 16 ij 1 

161= 

•: 425® 

423, 

-I 841s . 

24 

■ j 186 b . 

iera 

■1 fi”8 

6r, 

.) 53 >8 

53 U 


G«ry Oil j 162 ; 163 


Gillette > 

Glidial Marine. .. 
Goodrich B. P....; 
Goodyear Tire..... 

Gould.- • 

Grace W. R. j 

Gram] Union i 

Gt. Arlan FxcTcai 
Gri. North Iron. 

Greyhound 

Gmlier 

Grumman 

Gull li Wearern..: 

liulf Oil j 

Qallil.iirtiin i 

Hanna Mining...: 
Harnhwfatoqer ....I 

Harris Coniu 

Hein* B- -I. 

Heller |W.K .) — \ 
Heubldn i 


293. 

85, 

275* 

2050 

31 

255, 

133, 

125, 

16U 

151, 

2 

175* 

231* 

263, 

547* 

545, 

371, 

459, 

47 

23 

609* 


SOU 

81 2 

277* 

2118 

31 

251; 

137* 

15 

15 

16 
S's 

177a 

231; 

25 U 

541, 

545, 

361* 

46ig 

47 

83 

SOS* 


Nat. DuitiUer*.... 
Nat. Service Ind. 
National SteeL... 

.Vaionua 

! NCK 

J .Neptune lau.-... 
New bog land Kl,' 
New England Tel. 
Niagara Mohawk 
Niagara Share..... 
X.L. loduatnea.... 
Norfolk! Wertem 

North NaUGaa... 
NtbR Staro* I’m. 
Ntbwesi Airline* 
Nihosatikuwory 
•Nortou Simon— ... 
Ucctdanul PeCral. 
Dfiiiry Mather.- 

Ohio Edison. 

( Ills - 

Dus Elevator—.,, 


23** 
12 la 
47J* 
25 
28 U 
174 

197* 

28 

12i, 

12 4 
177, 
784 
465, 
24 

-30 

619, 

19 

187* 

87V, 

17 

384 

433* 


235, 

la:* 

480, 

254 

275* 

17^ 

. 195* 

. 285* 
131, 
121* 
18 
789* 
481* 
*44 
. SOI, 
' 511*. 
19 
157* 
271* 
17S, 
384 
. 469, 


47 
UU 
.401* , 
481* 
41 
357* 
37, 
51* 
39 1, 
7tt», . 
lb 

21 I 
157, 1 

64 . 

191, 
26 . 
144 ; 
657* . 
287, 
049, ; 
92U 
205, 
38 ' 

145, • 
197, 
34 ! 
104 I 
183, ! 
141* I 
517, 
346, 
604 i 
215, • 
141* ' 
46 V* 

309, ■ 

365, 

35-v 

48S, 

71 • 

955* 

164 

464 

*4 >8 '. 

335, 

a64 

36*a 

69, : 

609* 
586* 
44, ' 
28 

264 1 
345, 


Columbia G a*.....; 
Columbia Piet... 
Com las Co of Ant' 
Combustion Eng.. 
Comw'th Edison. 
CAanr'tli Oil Ref.- 
C-omm. Stiellite..; 
('rid. Edison N.T. 

Crmcdl Foods 

Consul Nat- Gas.. 1 
CoawisnvRissr 
l" online nlal Can.. 
C< ailments I Oil 

Cnatmenral Tele. 

Control Data 

-Omper Indus 

Copper Range — . 


23 
54 
94 
39 
261, 
86 , 
263, 
167a 
213- 
257* 
19 r, 
ZO 
687* 
125, 
214 
501, 
209, 


231. 

51* 

9a, 

39 

269, 

85, 

264 

16r* 

313, 

369, 

20 

501, 

69 

12 «, 

207* 

301* 

21 


Hewlett- Packard.' 1025, 
Holiday Inns.-...! 12 

Honuniake. I 

Honeywell - j 

Hoover.. 

Huuseliold Fln....l 

Hutton E. F- ..) 

1C Induai ries. i 

IMA ; 

Ingenoil Rand.... 1 

Inland SteeL. i 

Innleo I 


377, 
425, 
12B, 
164 
174 
191, 
361* 
871, 
36 
10 1, 


100 
131, 
3759 
43 
121 , 
164 
17 
191, 
36 1, 
86~, 
375, 
101* 


Overseas Ship..... 
> (wenadtorning .. 
Owens Illinois.... 

I'Biltb; (ilk. 

Ac. laghtios-... 
Pae.Pwr.! u.... 
PanAm World Aii 
Parker Hannifin.. 
Peabody Gallon. 
Penn CentraL.... 

IPainPwAU 

Penney J.C_ 

PeOBEoll 1 

Peoples Drug 

Peopleatia,-.-,..: 
Pejwieo— ,j 


154 

b49« 

585, 

2u4 

I7Ifl 

204 

59* 

291, . 
157, ; 
14 

201 a . 
503, 
316, . 

7S, 
35ifl 
72:, ; 


15i, 

S67, 

604 

k03* 

17s# 

201* 

59s 

299, 

134 

l5» 

20 

504 

314, 

76, 

3«6, 

74 


_ d .v 

• Leuhnicolor. 

I Tektronix — 

! Ideijm — j 

I telex 

VenuBOo-.- 
teaorn Pecroleunii 

Texaco 

CexaagulL . — ..... 

texss rnstm i 1194 

Texas Oil Jt Gas j 19 
rens Utah tie, ...j 

timeo Mirror. 

riane. ! 

Tr uamartoa ....! 

Tran* Union 
Tranavray IntVnli 
rtan* ’P’or/d Air.. 

travekr* i 

trl Conlinan tal .J 

LIW, 

; 33th- Century Foxi 
I VAU 

> l( itfim 


. UAJttCO 

! u«i : 

] uup..... ; 

I Unilever Ind. 

I Unilever MV 
L- nttra Bancorp.... 
Union Carbide.... 
Union Commerce 
Union Dll Cab ... 

Loloo Pacific , 

lift whs men ca 


171* • 
63V* 
204 
47se 
264 
lOlg 
306* 
204 
11 
884 
194 
346, 

9 

257, 

2*S* 

154 

18 

333* 

445, 

109, 

71/, 

87, 

49 

855, . 
2 I 


IBM.-- 1 261 i 2504 

; Inti. Flavors | 238, | 23 

i Jntl. Hamster...' 

I Intl.MIo <b Cfaent' 
j Im. Uultltooda.... 

| loro ' 

r inrl. Paper i 

I Inti. Tel ft Tel • 

j Invent ' 

I Iowa Beef.;. . ..... 

! IPG 

'll! Internal tonal- 
1 Jim Walter 


251* 

347* 

331, 

294 

726, 

255, 

21, 

305, 

231* 

lO'a 

407, 


251, 

347, 

299, 

33 

73 

264 

24 

301, 

21t, 

•10 

414 


Perkin Bhner_, 
Pet. 


215* , 
261, : 
273, | 


P fizer .., ■ ■ .. .... 

PheipeDodgn I 41S* 

Philadelphia Elec, 15 , e 
Philip Morris— .i 
Phillips Patni'm 
Pickwick Inter— 

PlUabtirr — . 

Pitney Sown*—. 
Pittetoo — ... 
Plemey Led ADK. 


631, | 
565* . 
164 : 
347b ' 
14V* i 
441, ' 
12/, , 


201 * 

E47, 

276, 

417, 

15T, 

53i, 

669, 

165, 

565* 

141* 

441, 

127, 


Mueid. [ 

Potomac JOee. 

PPG induttrlea-' 
Procter Gamble-' 
Pub. S err. Kim. 
Pullman 

Puna- 

(junker Oats.—. 
Kapid Amenenn.. 
Bavthenn— 
RCA—..—. 


34!, 

121 , 

537, 

881, 

189* 

31 

145, 

254 

54 

52v* 

251* 


336, 

124 

557, 

86 

19 

30 

149* 

254 

S3, 

514 

299, 


UNUtOTftL...... 

United Brands.,.. 

United Corp- 

! lift' Bancorp. 

' Ud. Gypeum 

Ud loduatriv ; 

UdtShoa 

Ud Steel 1 

U. TMntotoeiee..! 
Utah Intf i i 

UV iadHtrlM....! 
Virginia IQ arc.... | 

Walgreen J 

wstttP Gnnaa j 
Warner- r amhuf 

'Veils-Farco. | 

Weston &aoorp( 
WettecnN.Ajnerj 
Wettent Union...! 
WaEtingfa* Kleu.^ 

West non..— j 

Wqyerbaeuoer— . 

J Whirlpool 

I While Cobb. Jads 
j Williams Co.— . 

; Wisennaia Elect .. 

: W’oolw«rtb..-_-. 

-• 

: AarOx 

, £apaU- , 


87, 

101 , 

9 

263, 

214 

5a, 

339, 

804 

351, 

544 

324 

13 

154 

199, 

324 

219* 

205* 

12 /, 

176, 

145, 

423* 

464 

27 

213, 

21 

25 

206 , 

31, 

925, 

134 


13, 

369, 

745, 

S6S, 

96i* 

225, 

309* 

681* 

475, 

117, 

40* 

481* 

40 

364 

33, 

9V* 

194 

783, 

16 

214 , 

164 

61* 

191, 

235, 

141* 

65* 

294 

64S* 

321* 

204* 

384 

14V* 

196* 

3l« 

104 

19 

144 

324 

351* 

604, 

22 

14s, 

465, 

309* 

361* 

385, 

473, 

684 

95 

164 

46/* 

344 

831* 

264 

337* 

6*S 

619, 

68 

64 

28 

157, 

264 

36 

118 

19 

17S, 

633, 

204 

48* 

264, 

103a 

31 

204 

114 

287* 

194 

34?g 

12 

261, 

2Zt* 

IBS* 

12 js 

335, 

464 

101 , 

714 

8i« 

494 

87 

21 , 

91, 

10a, 

9 

264 
214 
Sr, 
339, 
793, 
339, 
551, 
313, 
13V 
154 
194 
32>* 
217, 
21 
13 
175, 
151, 
4JS, 
467, 
27 • 
203* 
214 
24/* ' 
214 
34 
514 
134 


| deoith Badio.:.... 314 

I Chile .ft KM i90 

L ; JS.Treaa.4*I9eC' t 89U 
I ! .« .a-Tf,**, >«n-. 


L>. iW davalHli* 5.46^ 



CANADA 


ADDeyGieu Prop. 
Abiribi Paper.-... 
Agoicn Eagle...-.' 
AlcnnAluimiinim 
tlgoma6toe(......> 

Asbestos— 

Hank Montreal...' 
Hank Nova Scoria 
H a sir R esources- ■ : 
Bell Tele pboae.... 

Boris 

Bow Valley Inda-i 


BP Canada 

Brascao 


Briaco 

Calgary Power.... 
Canada Cement... 
Canada N/W Laud 
Canl nj p Bole Com 

Canada Indus 

Cm. Pacific. 

Can. Pacific lnv„ 
Can. Super UU.... 
Carling Keefe..' 
1 knur Absac ... 


Chietou Der..._ 

Coahneo 

Con. Batbarst.. 
Con. Textile H. .; 
Cdoaumer Gaa-. . 

Coatatn Rich 

Ueoca Resource*. 
Uenlaoo Mine*... 

Dome Mince. 

L*ome Petroleum 
Domliuoa Bndge' 
Domiar...— .... 

Dupont.:— 

rtuoon'ge Nickel.. 


Pord Motor Oaa.. 
iTiaotYeliVkBlie 
Gull Oil Canada.. 
Hawker EkLCbo . 

Bollinger 

Home Ull *A'— 
Hudson Bay Mns 

Hudson Ray 

Hudson OU'ft Ga« 
I.A-C. 


\ 

m 

6i* 

: 65, 

ll-« 

12)0 

3.75 

3.85 

ic6 

273* 

28K 

■ 281, 

30 

. 30 

iSSe 

153, 

41 *2 

■ 41 1] 

10 

• IO 

48 . 

; 477, 

0.86 

! 0.87 

251, 

. 263, 

lOlg 

' IOi* 

11 

11U 

13.50 

o5.50 

2B3« 

50 

Id* 

. 10 1* 

83, 

8i* 

28 ig 

i 39 

h4 

! 2* . 

173, 

: 17* 

213* 

213* 

441* 

;* 46 

3.25 

. 3.35 

65, 

i 67, 

107, 

: 1070 

481* 

i 55 s * 

s6i* 

1 37 

2.35 

: 2.60 

12V* 

. 128, 

101* 

1 101* 

8 

1 848 

60 

397, 

! a 

42 

■ *170 

a7 

371* 

233* 

1 233* 

173* 

1 18 

291* 

i 40a, 

tee 

| 188 

63, 

61* 


Imperial Oil ; 


317* 

63* 

355, 

314 

20 

20 

08 

184 

VfiU 

247* 


324 
61, 
855* 
32s, 
204 
205, 
38 - 
1878 
264 
251* 


Indal i 

Inland Hat-Gas... 

loco 

I □t'pr’yPl peXiae, 
[suirm'rPla X'mt . 
Loblav Com. 'B . 
Mc’miU'm Uloed. 
Massey Perguaoa 
Molntyre Porpne 

Moore Corpa 

NonsdaMise*-. 
Norcen Koergy.. i 
NUuuHnmtkeM! 
Nchn. Teteajcn... 
NumscOil ft lie. 
i/akwood Pelr'lm! 


145, I 14J, 
94 94 

325, f 334 
144 - 149, 
63, j. 64 
4.40 j 4.50 
20s, 

kSt* 
39 
431, 
374 
134 
Uoq. 
3*4 
117, 
1.67 


204 

254 

384 

424 

366, 

134 

Tuq. 

085* 

Hi, 

1.60 


Pact fic Capper M ; 
Mu-ltte PmtcJsu m 
Page Petroleum. 
Pan. an. Pet’ I'm 

Paiinn-......, 

PeoplasDept-5... 
PUoeGasftUil... 
PlacsrDeeelopmi, 
Power Corpora fi. 

Price-...- 

Qncbee stnrmou. . 

Banner Oil 

Seed Shaw,—.. 

BloAlaem— 

Royal 8k. of Can.; 


1.15 

324 

1.85 

24 

127, 

2.90 

J5 

339, 

94 

15 

1.03 

164 

63, 

am 

291, 


1.16 
324 
1.90 
244 
13 ‘ 
72^0 
70.35 
235* 
94 
IS 

tl.OS 

164. 

63a 

525, 

295* 


Royal Trust 1 

deafftams. — 

Shell Gauds.. . 

dherritaG. Mines! 

di ebens O . G ■ 

dinpu — .... 

fiteet ot Canada... 
steep Bock Iron,, 

donningdale Oil*, 

tsloorp 

Lesson Canada,,.. 
roroutoDom, MU. 
I'nnsCan PIpeLo 
Vraot Mount Oil. 

Lnrec 

Union Gas 

United Corps ‘B . 
Walker Hiram.... 
Weai Coast Iran* 
iVeaiem Gen 


834 

Z65i 

167, 

65, 

145, 

64 

307* 

L90 

161g 

t74 

264 

19 

12 

11J* 

7145* 

84 

125* 

305* 

244 

164 


233, 
254 
171, 
• 7 
147* 
64 
309* 
1.95 
159* 

74 

261, 

184 

124 

114 

147* 

84 

125, 

304 

241* 

164 


a Asked. * Aneffled. t Bid. 
I Traded. nNev Mock. 


SHKIS^O. Hulcfaison. up 10 cenifi 
te SHK2.7D, Wfeeelock (A). 7^ 
cents higher at 9HK2.173, Jardine 
70 cents ahead at 5HK19.90. Swire 
Paei&e “A," up 60 cents ai 
SHKS.73 and Hong Kong and 
Kowloon Wharf SO cents better 
at SHK16-50. 

Turn over totalled SHK46.49m. 
{?HK31.7Sm.). 

JOHANNESBURG— Golds were 
changed in quiet trading 
ahead of to-morrow’s holiday. 

.Marginal issues and Specula- 
tires made scattered gains, but 
these were generally confined to 
around 5 cents. 

De Beers lost 12 cents to R3.43. 

Coppers were quiet and in- 
clined lower. Platinum Counter 
Bisplat lost 2 cents to R1.65. 

AUSTRALIA — Mixed in licht 
trading, with some issues re- 
versing early losses. 

Among Mines. MTM closed 2 
cents firmer at $A2.60. but WMC 
lost 4 cents to $A1.73. - Pancon- 
tinental 30 cents to SA9.60 and 
Queensland 3 cents to $A225. 
Other Uraniums were also weaker. 

Bougainville was steady at 
SA1.43. but Hamersley lost 3 rents 
to SA2.Q2 and Poseidon IQ cents 
to 5A2.35. 

Coals were mixed with AAR 
and Thless weakening, wbile Coal 
and Allied rose 5 cents to SA2.6Q. 

In Industrials, BHP dropped 10 
cents to SA7.63 and CSR 5 cents 
to SA-L50. Among Banks, the 
NSW lost 2 cents to SA6. 

Property Groups eased with 
Hooker down 2 cents at SALOS 
and Lead Lease down 3 cents at 
SA2S3. 


£ at new low 


Sterling fell to its lowest ever narrowed to 3.2. 
dosing level . agajpst the US. domestic usd 
dollar, yesterday .and was also at market, 
an all-time low against major , 
currencies in general. 

The pound closed at 51.7713- 
1.7725 in terms of the dollar, a 
fall of L4D cents on the day. It 
opened at S1.7865-1.7S75 and re- 
mained at S1.7840-L7S50 for the 
most part, before failing to sl 
record low Icvd hi London of 
SI. 7690- 1.7700 during the after- 
noon. Sterling's trade- weighted • 
average depredation, a s calcul- 
ated by the Bank of England, 
closed at its worst ever level of 
392 per cent, compared with 384 . 
per cent previously, and after 
standing at 38.7 per cent at noon • 
and 38.6 per cent in early deal- 
ings. 

Trading remained quiet ahead 
of the religious holiday in Europe 
to-morrow, and the holiday in 
the U.K. and US. on -Monday. . -• 

The U.S. dollar gained ground ■ 1 ■ ' 
against most major currencies fol- SPECIAL DRAWING 
lowing the improvement in the - RKrfes 
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FOREIGN EXCHANGES-. 


MitH 

1976 


. ifenki- 
GMra* 




lHv*» 

Sprwt 


Ora* 


U.S. trade deficit during April. Its 
trade-weighted average depreca- tosSDR i* 
tion, as calculated by Morgan (qe*i to 

Guaranty of New York, narrowed" tMwUnj: 

to 1.28 per cent, from 1.47 per v -£- 4nU»r 

cent. 

The Swiss franc moved against 
the general trend however and 
improved to Sv.F ns .2.46375 in 


MxvZB ' i 
0.639?**. f 


fraoc- 

D mtx ehe nravk 

FWAoh franc-. , 

Itsltan lire ; 

jw-, 


terms of the dollar, compared 
with Sw.Frs^!.472a previously. - 


previously. 
Gold gained Sl? to close 


at 


riwtu franc. — 


1.14629 

*5.1638 

2J»52B4 

6.41393 

960.648 

543^71 

3.13SS8 

5.08208 

23313* 


XV » 

0.6*2391 

1.14*74 

*5.1843 

2^5811 

5.41863 

960,580 

3*2,660 

3.13830 

5.07650 

2.84296 


Sew Tort- 
Homnrat...’ 
Amuenteinl 
* W W h - . 
iNipoiih'grai 


i^>i.nw<ii2vi' ptn-wm- 
' 1 


S123;-I26?. and the krugerrand's SSc^omo^S^ tSSSaeSa Zgrtah --- . P,r-.*» M.43 


9itt7l76t.n9l1 

A : AM'Ut-'f 

7 • 7a.Ofl-7A7t. 3U6NJM 

84! W.BS-W.8B W.8k- fftK • 

PtftRkhnt.. '54: 4.M-4.82-- ■ 

U*bon..„.. ; ' Ik M.0#6k.l» &U6«jr 

it. i».sM2i ja Wjfcilt* 

12 ; IAM-1.M .. MU-U*' 
b (• g J»A» :- - UMj6k.w 
- s " { a.u-a.44 tJik-iiS. - 
at, 7-0* 7.88 ; ^7j*r»*f ; 

praaa.-itf^- 1 


Madrid...... 

Milan 

n«in_ 

2uw-.L.i 

Autekbohn.- 

Tulfs®^ { 

Vlanoa- 


premium over its gold content ISmtaLty Fuad fat WMhtnwon 


,< faanr Mcwtr.- : C(nw a m - am fra- 
ww tn lbl* francs. CfaMUW fttUUKttl irara - 
78.8fk71.D8. > 


EXCHANGE CROSS-BATES 


May -/fi Frankfort * .Vw Tort f ftzfat f. Iti rath [ Xfmtfca 


58.75-76 


Frankfa’t : 

K. York f 

Pari, ■•■! 

Brusxelk-- 

Iran (ion. .. 9.581 -f9; 

Am'rd'm. NMU: ififi 2.741i **i 
Zurich... Sa.1744 C.464-463 




Arid b 


2388-0895 ! 54.8M0' [ 6580^45 1 4.M64M 
SLI7-19 1*6540-70 , 
in ; iri . hr* 

39^5-S6 S-W-40 - : T0.4*f-58 

l.iTlb-TTSS 8J6W71 i 10.0020 , 

bS.Us>J06|6XSj^*i 4.691-291 
52.17-31 i &2S-243 . : 4.373b-3aft8a^7-»^» 


r.S. S in MvntnraL t DA..* *88.04-08 Canadian mow. 

S Hi New York. 5C8=IO2.01-lffefi3 C.S. eenlr. D.S. * In Milan 845.0O4MJ0 
Sieiltn? In Milan 1500LBQ-1MBJ5. I Rate* for May. 6.’ 


EURO-CURRENCY INTEREST RATES 


. . . ..i.... *8 i (W M . lkq,* -J - 

* Argon'll* £M. Arcmruiw flBH|gr ' ' 

ft UK rail*. V.4S54-l^SVkLAnatrl* 

94.1030 MUASM Srarii * 1».&0.».7» . - 

3&6tra3 40.4547 Ptnland-. fi.8M.i2 AaLrO-^r' 1W 

<c) trl HrMCe-...g*Stt-ag.lg«Khnate„ UUVt * 
14.41-45 , l(UM«r ffngKonw- 8.fi68-fi.ifc tPwrarari^n.j.ftj- • 

lllAthaH Kow»it B.5A4LSIfi (Unwaiy.-i^flxja . 
Iwixnknhg.' 78.00,78^0 Gretra — 1 ■ 
Mafavrifc.ifi^gBMJWJtaly ^ — nH-IOfl ' 
Nj£*«l*Dd;iJm-LtoM J*p*n,...;. h403B . 
SwndlArah 0JK14L6S1 -Nath«W*4J5-4.ls . 
K inmi wra 4.P35 4.4 Q S0 Nmraay... 17»0Jk 
K Mwca.-tA4J8-lJ6»Port»y^J.j Mel ' 
r\S. - - . ■ ■Spain ig-tu'-‘- 

Canada ' HVftsWfftani* 

0*1—- , 
LML IIH4K - ' 


May £6 1976 : 

Sterling 

•U.S. Dollar 

r«n«*l.« : 

Dollar ; 

Dutch 

Guilder 

1 W. Gctsbkh ■ 
mark j 

Bwira 

franc 

T Short "term... ■ 


i $-51, - 

7U414 , 

«ia-4»« 

1 " *-<*4 : 

3,-1 

7 dare notice] 


6*8-650 

k-S l 

4U.43* 

iviv* r 

VI 

Month- 

103*. 1 U« 

6*0-65, 

Itorfila ! 

43. & 

• 

Ui-14 

Three mouths. 1 

113,-117, 

1 fito-fis. 


41,-filS 

; 53*-5Ta | 

13,-H, 

Six monThe.... i 

T2l«.1S3* 

l • 7-71 a 

81,33* ■ 

63,-M, 



One year 

123«-15J» 

73,-7* 

91,43, 

sa.ra 

• *}*■•* ! 

8>fftu 


. Hand . on rate, cbism bt epiaai 

d MlOn. 9 Rate stven U Ottriai a*- 
2CAA Rate .. . - r?! 


FORWARD RATES. 


— - . ,' -OM nwnih 


{ThMftnKHdki 


Nmt yort.OdIERXWp.p4a ,t47-&37 a pn 

MoWfaaL>.87*ty ft5h.jtXIMj«^ . t % 
, _ ii« e, iw flNN! » ' 
^WScEtOc.iT ' 

.{IK 


ltnuufli f 9 

Euro-French deposit raw ta-oday *» per cent: awveMay Ml par amt.; iWnvJikniawc.aj 
one- mo nth s*-8 4 per cent.: ihrctMxwnth.OMt pot cent.: *« -month IWisJR pot coot.: Frar, wtJrtT 

Lonarcr-terra Eurodollar depositr. two pears 7*-7t per rent.: Una mn 1MI Madrid — pa^SOo. dh • jwM88r.au 
per cenu toor rears M-ht per cent.: five pear, SI-9 Bcr cent . Muon-. »4l-.S6jfa« dts .ia&46Ura di« 

The hollow-ins nominal rates were ousted for London dollar cettlBeUn on deposit: ' ^ al ™ 

one month 3;-3» per tent.: thwa months Si -61 per cent.; *ix month, «W . SSfiTiiSll SJSP- ’.TtSSSSop 


I UN 
i mu i 


per orm.: one year TF75 per cent. 

Rates are nominal closing raxes. 
t Sbori-rerm rates are rail tor gurllns. 


pn 


are call tor yurllog. L'S 
rwo-days' noricc tor suiUcrs and 2mm franca. 


dollar, lad Canid tab doUara, 


• • I ’ewitaa*- .jt *- 


su-moatb ronwarit 
tun and i2-manih 


454448a 


GERMANY ♦ 


MILAN 


May 2* 


Price* 

Drx. 


+or 


Div. IH. : 

i i 


MaySfi' 


Pnce 

Lire 


+ or Uiv.Yld. 
- ' Lit, * ; 


AUSTRALIA 


Mav^ 


Auac. * 


.OkU 

VIIbxk Verrich... 

H.M.W 

BASK 

Barer 

Bayer Hypo.— ... 
Haver Veramaba. 
(Auninerzbaak .... 
Ccnii. Nuaau — 
Daioiier .......... ... 

Des'U'na -.... 

D»m« 

DeurAibo Hank — 
Urwntr Hank — 
Ovekerboi /em't 
auieboBnuna — ; 
Hapa^ Llovci — . .. 
Harpener-DmlOO; 
Bocebd.— _. 
HreroO. 

Kali aaU iDmsOi. 

Kanudt 

Kauibor 

Ktockner/DratOO) 
Klock Hnrubott _. 
Krupp ITT Dmlil 
Kundenczedii Bk 
Linde.. 


90.9 -0.8 
395 -7 

239.3 -0.2 

156.8 - 1.3 

132.8 4-1X9 
279 -1 
263 

184 -1.7 

68 . 2 
327.2-1-5 

237 

165 -3 
285.1V 2.8 
211.5 *2 


*17 

18 

14 

17 

20 

OO 

£1B 


2.1 

3.9 

4.5 

6.2 

3.0 

5.0 

5.1 


17 

clb 


Alitalia Pn»— ... 616 - 17 — - j U-rou Auuraha. 

A .NIC- 590 -rt 60. - i \iWalilv Brighton OotPUc 

Aiianna Pin 3.745 — S 120 5.6 > Allied Muto-Tcriq I Qdu»*l 

Baiiosi- - B45.-8 . 70 ! Ararsj K x tfo ratiO M. 

1.610 -5 166 -«.&iAoupi ISRttilBOia.......— .- 

9.350 - 150 200 72 ' A moc. Minerals. 

4.950 + 100 500 
2.270-20 - 

*»u 
60 


20 

20 


lined*,, 

Bunro — — — 

Cant rial 

Llli V. 

- : Lucinal — 

2.7 ' DaUronc— 

5.8: 

- rial— 

5.5; Do. Priv.- 

4.6 ■ rinuirter 


3.845 —5 
663 -7 

1.997 +67 
1,409+29 
819 -4 
227.5 -0.5 


6.6 

0.8 


10O 

100 

40 


155.5 +0.5 

6 

1.9 

Gwgralu 

44.900 -250 

WO 

179 -0J 

14 

3.9 

Intett 

1.900.-5 

80 

134.5 

.12 

4.9 


18.310 +31C 

J60 

155 

a 

5.2 

Italgaa — ..... 

428 -1 



148.3-0.2 

14 

4.7 


316 

oO 

56.5 -0.5 

— 

— 

Tft L'eorraJe 

6.695 -5 

330 

107.5 +0.5 

7 


Marollj Krcole... 

360 —1.5 

— 

401 

20 

2.7 

Mediobanca^ 

68.690 +1.200 

l^M. 

236.5. — 5.5 

20 

4.2 

Mondedrari Prir.. 

990 -1U 

180 

115 

— 


.Momediaon_.„ . 

404 +0.3 

43 

161.8 +0.8 

6 

2.1 

11 oexa 

820 1—6O 



4.2 : Aaaofc. Pulp Paper *|— 
Auota Lon. lodurtnm-..-. 
Auau FourolaiuKi lured.. 

A.5.I.— 

.Vint Oil ft lias ; 

Blue Metal Ind. 

Houcalnrille Copper : 
Broken fltir Proprietary-. 
BR. r=— “■ 


7.1 

l.H 

17.4 

11.4 


2.0 


1.9 

5.2 


Carlton United Bre*srr_.' 
G.J.Gotai - 

,Ti, - - - 

Coon. GaktfioldaAinL- , 

Container tllx 


_ • Uftmana Htaelativ — : 

X.e ' Crataln AnrtraJ»t2&cV— , 
18.0 1 Dunlop ltotenr iBlX.— 
ft 9 : KaCOiL ... 


Ira went) rauD MIOC- 

LuTthAfUA 



U'eaonnnDra 100 
MataiceOaefaaft w. 
Mooch, Kackrars 

-Neckennann 

Pteuaaaa Dm. 100- 
Bbnn Wetttlect. 

xberin* — 

Siemens 

iolzucksr ........ 

ihyuen 

Verein ft VTrat Bk : 


125.5 +0.5 

279 

192 —1 
1.750 

88 —8 

164.5 +0.5 

363 +5.5 

246.5+1 
421 +6 

97.6 -0.5 

147.5 

150 +1.5 
326 +4 

2BL5 +2 . 

2*5 - 

119.5-0.6 
316 +1 


_ . VOder SniirhTsi/ — .m."!!!; 


18 

16 

20 


- Ollaeni PrlT 

^■|! PlreUift C. 


, „ . Pirelli Spa — , - w - w 

1A • H.4.S 71.990 + 190:600 


850 —10 70 

1.405 —30 ,110 
830 , + 6 '50 


B^i 


K4. indnairie*.. 


*14 

10 

18 


* I 2.3 1 HfaMacenri 69 +3 

12 , 3.6 Uuratsnca ' 2.040 +30 — 

3.8 | O-AVjr.A 4.801 —99 500 

- ; 6.T.K.T. 1.410 +1 ; 180 

2.2 tuna Vmssb L220 +15 ; 72 

-• ! »ori Gen. lmmobi 151.26 +0.26: — 

4.8 


p u : P. ft T. iHfi - 

13 ; 8 S Gep- Property Trort 

0^8 ' 


' linllhL. 


tO.75- 
tl.13 
tl.60 
10.88 
tU.63 
**•»*• 
id.88 
t 1.»9 
-HL94 
tl.OS 
10.12 
fl.06 
. tL46' 

|7.68 
ti.es 
t*.« 

, L« 
t*.50 
1AAa. 
tr.68 
ta.io 

*1.75 
TKG5 
CO.Bl 

t3.90 ! 
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tl.17 


! JOHANNESBURG ; v'V 

■* Mtlrts^ -V"-- • 
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g*ft P rtatontHq 

-4LW '■ - 1 M 


+«r- 

-*■ 
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j Eaat fiand-ftr. -. 4:» 

-l.tfl! Free State- CedoU ......... WJS 

'+I.0T -Proridont Brand '■ H.S9 
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i | stDtosndn *jsa‘ 

■ nclWeftmn «.» 
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r musTUAis . 
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AngtaJUriU CRnent ...... t.M 

Angto-Amer.- ZnduKrUtl ... 115 
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%'si i \\y 


. —fi.IS 


403. 
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+1UW 


-#.« • 
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|; J ! BRUSSELS/LUXEMBOURG 

2I4' ” : '‘Wr“ 

MaySfi . Price ! -f-.w Fra. 

. Fra. . — , let 


„ t0.15 

^ 1 Hamera^y- 1 r t2.02 
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4 0 I LG. I. AuatratiaV „..J tX-70 

I LA.O. Holding, J; tLOO 

1 lo««r-Copper...— _ .^—4 t0.52 
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Be* rm 


5 — 1 CiVA uwemnew, 
^i-MJ Currie Fhanice.' 


;-aJi 


5.7. 


5.8 

5.8 

2.9 


PARIS 


May 26 


"fricoT+or - uirTTitL 
Fra. ! — : Fra. 


Arbed.. 


.4.180 l-»J 150 


BBLBqBrxUmb.1,750 -40 i 50 

Hobart **ir._L.. . .,1.940 .-loo 

CB LCC10 BrLatnbi, 1.950 1 d ,110 

U.B.R. i.«tnent...)1.630i#.. ...... 75 

Uoekertl • 850 1—2 ! - 

MJUU. (2.03 J 
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] Slyer Kznponurn 

Chi ] Seirt..,.._ 

Nicbouw InternaOona] 

- — I .North Broken Hill 1 

3.7 I Uba bridge 

2.9 ' OH Search 


b.^ . Pioneer Concrete— ‘ 


5-6 i 

9.4 


-I 


Air Liqnlde—., 
Aqncxatne^— j 


16-b 4.6 
22 Jb 6.8 


N. Gervala..: 
Larrefour— ..— i 
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Citroen I 
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CGAt-i 
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Hr. Pdrsin......,; 

ual. Iratayetr*^._' 
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1 metal ■ 
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SDcheiln-lT >.1.319 

Mom Bgnpcfey. ■ 

hsnbaa 

Pechluey...- — I 

Peugeot (Fra. 70).. 

PnceL_ 

Prinutxipu 1 

Kedome - 
Hhoae Pool bbo—.. 
rad tor 8JL_— .■ 
source Perrier — . 


364 >12 

336 — U.1 

85.6—1.4: — 1 - 
622 J + 18 |37J,6.1 
1^37 +71 ; 67 1 2J9 
178-5 +1 . 15 &3 

54.9 + 1.9 • - 

315 : + 3 | 12 ! 3.7 
317.9 +1.9 26.9. 7.6 

105.6' 10.6)10.0 

330 —2 I 291; 8.2 
144.3 -0.4 l8./i. 12.9 
124.7+4 114:1.11.5 

75.4 -0.5 7.3 5.9 

179.8—1.7 7.b 3.3 
U5.8+3.4 4.85 3.9 
206 .+ 1.1 ; IS./5 7.7 
960 +7 13ra 1.4 

37.4 - +0.3 1.5 4.0 

+44 30.0 2.3 

320 + B 'lu-b 2.1 

176.8 +0.8 184, 9.4 
108.7; +0.9 .14.1 - 
297 +7.9 1 15 4.6 

146.5 +3.1 

87.4- 0.6 
660 :+16 

w : 
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Wectrnbel 15.900 

Fabrique Hat j 1.830 

GJL lono-Bto— - 1.670 
Glace 3u Koch-....3,90S 

Hoboken 14.050 

lutercom L655 

Kredittank „.J6.670 

[+ B^ale Betoe.-i4.990 
PTO-HobilneTTr 12,980 

Petrofina 3.COO 
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i-«0; - . - 
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I -TlriO 4.5 
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- SB.U. 2.a ' 
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fl;06 
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t2.30 
tSLIO 
tO-oS 
tl.68 
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tl.12 
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to. 38 
73.43 
TL78 

n.06 

11.73 
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. .. i Create runny Stores ...^: r.- 
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1—0.01. Hatoo • 

Isaac hoUiueb 

LllI SAPPI • 

t-O.01 ‘Sorcc — :. 

SA BrewOTte* 

Tiger Oats tod Nat MOIg. 
Trim Bank- -Africa .' .. . 

Union Steel — — 

Oniwc ..: ; '. 


+IUg 

mlot 

i-8.04 
}— OJR 


TOKYO! 
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1+30 ; 170 3.4 
!+B ; 76! 6.3 
-90 275j S.u 
! + 10 | 1761 6.9 

-! 176' b.7 

;— 25 I 196' 6.4 
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—20 - 
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1-10 

+30 
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ArahtUlaM— ..: 315 j-4 
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U It oh ; 898 
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14 ; 2 A 


( + 3 j 


17b 7.5 1 Japan Airlines IL700 


+40 
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15.1 1.5 
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18 1.3 
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SO 1 0.8 
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3 

5.3 
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8.7 
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S.7 
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Amro BankiFI^Oi 
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18 5.3 


21 

*38 

al . 
16 ■ 


ioer 0.5 

42.3+0.2 
506.5 +1 
'60.8 +0.7 
69.5 +0.8 
107 .5' — 0.5 
88.4' +0.8 ' 21 | 3.1 

108.5; • 52 | 4.7 
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67.5: 3i La, 4^ 
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randoe (F3&D1 —.15.100 i ; 2o 1 3 
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13 
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FARMING AND RAW MATERIALS 


Tin prices 
surge 
to record 

' • iy Our Commodities Editor ' 

. V PRICES surged to a record 
;h -on the London Metal 
change yesterday in a market 

- ' icribed as " virtually devoid 

sellers” 

‘Standard grade cash tin 
sed £89 a tonne higher, at 
330. exceeding the previous 
ik reached in September 1974 
. • e three months quotation also 
, ded ■ at a record of £4,450 on 
■ late'>erb. 

t rise 4a the Straits tin .price 
till -below the 1974 peaks— in 
v; 1 . Penang market overnight set 
• tone for a higher opening in 
. udon. 

, rhe fall in sterling, and 
sorted buying interest - from the 
5. and "Europe, as veil as from 
’ jcuJators. all combined to push 
j market up. and the only 
Istance encountered was some 
■ >gt- taking sales. 

Xher metal prices also moved 
.Steadily, reflecting the sharp 
•line in the value of sterling, 
e mood in the copper market 
bears to have changed again. 
5 suggestions that the metal 
i been oversold in the recent 
nraward ' move. Yesterdav. 
ce« moved up steadily, cash 
rebars closing £14.5 a tonne 
;her, ’at £85 0. 

. uead- and zinc also recorded 
’bstantial gains. Cash lead rose 
, £12.5 a tonne to £272.5, and 
- ;, «h zinc £8.5 a tonne, to £429. 
. .t trading interest remains low, 

- rticul»rly. in zinc. 

Silver values shot up. refiect- 
I higher prices in the U.s. and 
5. 'rally in gold. 

"Beater": reports from Lima: 
ru will mot announce its posi- 
n on Chile's reported decision 
' . revert to full copper produc- 
n before the next Cipec meet- 
z in Paris. 

ft. spokesman in the cotnroer- 
J department of the State 
hing company, Minero Peru, 
dined to comment on specula- 
m that Peu might also recom- 
»nd a lifting of tho production 
^•Mbacks. Asked whether he 
nufjit the Chilean decision had 
‘acted- the copper market, he 
. plied: ■' Apparently not." 

RUSSIAN BOOST 
FOR FERTILISERS 

WASHINGTON, May 26. 

Soviet mineral fertiliser output 
J1 continue to receive stronc 
ipetus during the 197R-19SO five- 
ar plan, a -U.S. Agriculture Pe- 
rtinent field dispatch from 
iscow reports. 

It says planned production this 
ar is .estimated at 94. 5m.- tonnes 
""“d is projected to reach 1 43.0m. 
nncs by 19S0. 

In 1975. gross mineral fertilliscr 
itput for the V.S.S.R. totalled 
U2m. tonnes, 
euter 


Cheaper potatoes expected 
as new crop lifting begins 


BY PETER BULUN ■ 

CHEAPER POTATOES should 
■ be on the way for consumers 
;over the next few. months. Mr. 

: Geoffrey .Grantham, Potato Mar- 
keting Board chairman, said 
: yesterday, but consumers should 
ibe prepared to pay at least 6p 
I a pound for them in the future. 

: be said. . 

i First token liftings of the 
'English new potato crop had 
! started and general lifting of 
j ear lies would.be under way next 
week in Cornwall, Pembroke and 

"Kent 

As for the main crop, plant- 
| lugs' were' up by 15.000 acres, to 
• around 460.000. and conditions 
at planting .tune had been ideal, 
the best for many years. Given 
reasonable conditions between 
now and autumn, in particular 
sufficient rain, the crop should 
yield enough for normal require- 
ments, Mr. Grantham forecast. 

. Bui Ihe PAIB's biggest worn* 
now is the drastic fall In the 
potato eating habit in Britain, 
following the steep rise in prices 
over recent months.. Consump- 
tion will be down by - about 1*4 
per cent, for -the year as a whole. 


while in the past few weeks the 
drop has been around 50 per 
cent. 

The longer-term trend of a 
slight, but steady, rise in potato 
consumption has been reversed: 
instead of 2201bs. per bead eaten 
for this year, the figure will be 
down to- about 1901bs., the PMB 
estimates. 

In an effort to overcome the 
drop, the Board is beginning a 
£250.000 promotion campaign — 
£100,000 more than it usually 
spends — to boost sales of new 
and maincSop potatoes. 

• Mr. Grantham said it would 
encourage growers to market as 
attractive samples as possible. 
Growers had complained in the 
past that, with prices at 2p to 3p 
per pound, there was no incen- 
tive to put quality potatoes on 
the market. 

Since then prices had reached 
levels which no one had dreamed 
were possible, which indicated 
that consumers were prepared to 
pay more to gel what they 
wanted. 

Potato growing costs had also 
been soaring in the past year 


or two. They now stood at oyer . 
£5.50 an acre, and the small in-, 
crease in acreage this year of > 
15,000 acres — half the area made ! 
available by the PMB— indicated i 
that producers were not that! 
keen on the job. despite recent; 
high prices. For the season as a : 
whole, the average return. to' pro-! 
ducers would be about £104 a 
ion. but the yield had dropped p 
by more than a quarter, to under; 
9 tons an acre. 

To make the job worth while; 
for potato growers in the future. 1 
retail prices of potatoes would i 
have - to average 6p a pound.; 
said Mr. Grantham. Already, 
there had been a steep drop in 
old potato prices, from about ISpj 
a pound to 10p-17p a pound. By 
September they should be down I 
to about 6p, he said. i 

Looking further ahead, be. 
said EEC plans for a common' 
potato policy were disconcerting. , 
It would be against both con-, 
sumers' and producers' interests; 
if the sophisticated system that* 
had been developed in- the U.K.! 
for marketing potatoes bad lo bc> 
discarded. I 


EEC skimmed milk censure move 

the somewhat insipid and n»vi+r again cnunlenanre the! attributed to buying interest 
auve approach by other Euro- dumping of unwanted surpluses; “ am t-b- roasters, pulling up 


BY OUR COMMODITIES STAFF 


Cocoa leaps 
as shortage 
worsens 

By John Edwards 

COCOA PRICES soared to new 
records on the Loudon futures 
market yesterday,, boosted both 
by the Tall in the value of 
sterling and a worsening 
shortage of immediately avafi- 
ab!e supplies. 

The May (spot) position 
lopped the £1,200 a tonne mark 
for the first time, closing £54 
op, at £1.211.5. and the July 
position gained as much as £58. 
to £1.193.5. 

Bat increases in the more 
distant positions were much 
more modest. December was 
only £18.30 higher than the 
previous close. 

The disparities underline (he 
tnfinenec of the increasingly 
tight nearby shortage, aggra- 
vated by shipping delays from 
Nigeria. Bat market sentiment 
Is generally “bullish." hosted 
by consumer, as we>f as specu- 
lative. buying interest. 

ll is thought likely, however, 
that there will be some re- 
action to the recent upsurge 
in values, especially when 
trading in the May * position 
expires. 

Coffee prices, meanwhile, 
also reached uew peaks on the 
Loudon Rotmsra futures 
market yesterday. The July 
position gained a further £20 a 
tonne, (o close at £1,467.5. 
exceeding the previous record 
closing level achieved earlier 
this monlb. 

The continued rise was 


Len *.reuied° by the i nth scrim in ate ; Vork prices, as well as 

the weaker tone in sterling 

N. Indian tea 
output up 

By Our Own Correspondent 

CALCUTTA. May 26. 


U.K. SUGAR BEEt 


A good start, but 
crop still at risk 


THE EUROPEAN Conservative to 
'group has tabled a motion of negative 

i censure in the European Parlia- pean states." said «... *.*.., *.--**- — — . „. M . , . . 

iment on the EEC Commission’s Wright, Federation chairman, over-production of another (and J weaker tone tn sterling. 

ill-conceived " scheme for dis- “ Our appeals for co-operation in subsidised) branch of agrioul-j 
.'posing of surplus skimmed m77k the submission of a collective lure." 

[Powder; • censure moion were not success- The niotion. tabled by Sir; 

! TTse British- Poultry Federation Tui and the only alternative was Peter Kirk, leader of the Euro-; 

:said yesterday that the Group’s for the Federation to go it wan Conservative Group, . 

: action was the climax to the alone." deplores the lack of consult*-: 

Federation’s long. .hut. deter-.. . «We hope the motion will at l 1 ” 0 
I mined, efforts to expose the least press home the mood of 

rin utility- — of-.— Ihe Commission's indignation and frustration taxjQ ° PJ 0 *£, ra im P or ^. an( * i 
.milk powder proposals. within the U.K. poultry industry, rilninS^the^n^idp'rahle 1 TMELY RAIN in North India' 

“The positive action by. the and that it- wifi serve as a warn- U 0 IS? SS^nSSKli* 11 flrsf four months has : 
-Federation is in direct contrast ing . . . that the industry will | pushed up tea output to 25m. 

* siou s proposals for incorporating kilograms, compared with lSm. 

milk powder jn animal feeds , \ ^ _th e corresponding period of 
discussed by the European Par*- i g75i vben lea estates suffered 
i lament, and the regulations prolonged drought, 
actually brought into force. However.' a drought has cut 
It states "that this ill-con- 1 South Indian tea output to 16m. 

' ceived -scheme has severely ; kilos so far this year, from 22in. 
.SfrR _i penalised, and continues to 'in the equivalent period of the: 


OFFICIALS OF the British 
Sugar Corporation refused to be 
drawn on yield prospects for this 
year at yesterday’s national 
spring sugar beet demonstration 
near Newmarket. They would 
only say that the potential exists 
for an average crop, but that 
everything depends on weather 
and disease from now on. 

Plenty nf rain is needed. It 
was appropriate, therefore, that 
demonstrations of seed bed 
equipment, precision drills and 
equipment to control weeds were 
rained off by a downpour at one 
stage yesterday. I have never 
seen so many saturated people 
wearing such broad smiles as 
they ran for cover. 

But showers have been very 
scattered: significant quantities 
or more general rain arc needed 
if the Corporation’s hope for :>n 
averaae crop is to hr satisfied 

There is no doubt, however, 
that the cron got off to a good 
start. Of ibe record 511.000 
acres nf sugar beet contracted 
to he grown by farmers lh ! s year. 
97 per cent, were drilled by 
April 10. Last year only lfi per 
cent, of the contracted acreage 
was in the ground by that date. 
Although growth h3s been 
slightly retarded by lack of ram 
and cold soil temperatures, most 
crops look reasonable and some 
very aood 

. Some re-drilling has been 
necessary because of poor seed- 
ling emergence, or fen ’* blow s." 
during which the seedlings dis- 
appear in clouds of. tnp soil. But 
this has been limited to around 
2 per cent, of the total con- 
tracted crop ilO.OOO acres), the 


BY DAVID RICHARDSON 

BSC says. 

Given good growing conditions, 
therefore, 1976 should not be a 
repeal nf the Iasi two years, in 
which sugar heel yields have 
averaged only ten tons per acre 
— two thirds of the 15-ton uveragp 
of the previous five years. 

Although the laek or rain has 
dominated sugar beet growers’ 
thoughts so far this season, the 
next — and perhaps more serious 

— threat is aphids. 

The damage these green 
insects can do to the bpet crop 
is well known. As they feed on 
tho leaves, their saliva infects 
the growing plants with virus 
which turn* the leaves yellow, 
making it impossible for them 
lo absorb and convert energy 
from the sun into energy in ihe 
form of hoot sugar in the root 
Experts believe that 3 per cent, 
of sugar yield jr lost for every 
week that plant.- show symptoms 
of vims yellows. 

Significant attacks of aphids 
normally do not occur until mid- 
June. This year, however, reports 
cn-ordinated by Brooms Barn, 
the sugar beet research station 
in Suffolk, indicate that there 
has been a dramatic build-up of 
the pests in the past Tew days. 

Numbers arc said to he ten 
times wliti they were last year 
and considerably higher than in 
197-1 — the wmM year on record 
for virus yellows damage. 

Why such laree numbers of 
aphids have suddenly appeared 
is not yet dear. Infestation nf 
normal host crops during the 
winter was noi exceptional and 
there was little warning of the 


build-up, which has been encnui* 
aged by the long, dry spell. 

One expert’s theorj . not . yet 
substantiated, is that the aphid* 
might have over-wintered on 
crops of oil seed rape. Thit* seems 
a distinct possibility as the rape 
crop is a close relative of su^ar 
beet and measures tn control 
aphid infestation on if are seldom 
thought necessary. 

The word has gune out to sugar 
beet growers, however, th.il aplini 
control measures arc urgent!:, 
necessary. A few years ago. stu.lt 
measures would have been rela- 
tively simple and straight- 
forward tn carry out. but -it is 
becoming evident that aphids are 

det eloping an immunity ’M 

organophosphorous, the main 
weapon against them in the past. 

Immunity is Incuiiscii an ! 
irregular and farmers an* being 
advised to use a rartmnuP* hu.-rd 
spray if first attempts with 
organophosphorous fail to w»wk 
There is a danger lhal aphid- 
will develop immuniu tn both 
compounds in due course, and 
there is virtually nn other alter- 
native available. 

While it is far ton r.irtv' ‘t-i 
start predicting disaster for this 
> ear’s sugar beet crop, the main 
ingredients fur diswier— drought 
and aphids — are alreadj irt 
evidence. Grower*, mj self in- 
cluded. hope their fear: .if a third 
disastrous crop in a row are riot 
realised 

Bui ti ihe unr-r happens and 
this crop is a failure, the futti.e 
of U.K. sugar i.s general, and the 
RSG’s expansion plans in -:iar- 
lieular, must be in jeopardy. - 


EEC cane sugar price compromise likely 


Apple imports protest 


i A SERIOUS attempt to ration- southern hemisphere 

alise *Jte. international apple in- would not solve the problem. of pSiaiise!"^ ^thosTagricuituraf priy 1 previous ear 
dustry with the aim of incroasins structural surpluses in European ducers who hold no responsibi- Thus, on balance, the Indian' 
the apple consumption -in Europe production. ]ity for dairy surpluses “and; tea output is more or less the; 

would be infinitely preferable to Despite improvements in con- claims that the Commission has 'same as it was in tbe January-, 
, restricting imports from tin- trolled atmosphere storage tech- lamentably failed to deal with • April period of 1975. 

'southern hemisphere countries, niques and the switch to varieties the growing surplus of milk, Tolal lea output during 1975' 
; Dr. N\ A. B. Bestiuer>director of' with a longer storage life. Dr. products in the Community. way 487m. kilos, compared with 
the Deciduous Fruit Board. Bestbier questioned whether Finally, it deplores the fact r 490m. in the previous year. The 
claimed in the annual lecture European producers would be that consumers in the EEC will 'shortfall was largely because of 
Giving the annual lecture any more able to. meet demand not benefit from the regulations lower output in North India, 
arranged by the Worshipful Gain- for the ideal consumer apple and that the cost to the Com- which was partly offset by the 
pany of Fruiterers at Wye CdI- during the period when fresh muniiy is persistently rising far' gain in South Indian production, 
lege of Agriculture. Kent. southern hemisphere . fruit beyond the original estimates : The target forlbis year is -ISSin 

He said that the restriction on became available. put forward by the Commission, kilos. 


BY CANUTE JAMES 

CANE SUGAR exporting coun- 
tries of. the African. Caribbean 
and Pacific (ACP) group now 
appear more willing to bend 
their demands slightly when they 
meet the EEC Farm Commis- 
sioner. Mr. Pierre Lardinois. in 
Brussels to resume negotiations 
on the price lo he paid for 
J.3m. tons of sugar, which the 
Community will import during 
1976-77. 

The .ACP negotiating team is 
awaiting full details or the new 
mandate given to Mr. Lardinois 
at last week's Farm Ministers' 
meeting. Bui there have been 
indications already from sources. 


close to the negotiations that the 
exporters are likely tn accept 
that the 1976-77 price be made- 
retroactive. to cover shipments 
during the May to June period, 
dropping demands that the price, 
be applied lo the January to 
June period. 

Although the new price will 
mean that ACP exporters will 
earn just over a hair or what 
btey did from sugar last year, 
the group still maintains that the 
£1SG offered by the Community 
is not within the range of prices 
being obtained in the Com- 
munity. and is therefore a viola- 
tion of the Lome Contention. 

There is. therefore, no indiej- 


KINGSTON. May JR 

lion that the AG1* group- uiU 
lower its £lt$S per inn demand 
They are also arguing that world 
prices will increase later in tfio 
year, and Ihey are M’lirne error 
store by report* that the drought 
in Europe will lower domestic 
production. 

Picutcr reports from Brussel-: 
The EEC Com miss tun authorised 
the sale of 36.850 tonnes of white 
sugar, with a maximum export 
rebate of 5.999 Units or Account 
per 100 kilos at its weekly export 
tender. Countries or origin wer*» 
West Germany 12.250 tonn'*-. 
France 9.600. Belgium 7.000. 
U.K. 6.000. Holland 1.500. Den- 
mark 500. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


lOPPER— Gained farmer sreind In 
iw trading on Hie London Mini 
rtuasc. Forward met a) opened at 
1 in tip 'prr-ranrkci and mo\ed ahead 
owing covering promoted by improved 
nical activity in ihr U.S. ovvnmdu. 
mbsenwntly rose io £8^8 on me 
ning Kerb, helped hy influential and 
nisi demand. In the afternoon, ihe 
bnr weakness of snorting, coupled 
i Ui» turner opening of Cemex pushed 
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-forward moial up lo I£*2 In Kldg dealings 
b-forw il cased modestly oo the Kerb 
in end at £881. Turnover 99500 tonnes. 

Amalgamated Meiaj Trading reponrd 
that in the morning cash wireban traded 
a: £837. 39.3. 39. three months. £866. 67. 
es. 68-3. 69, re. 69. O S. 70. 69.5. Cathodes: 
Three months. £S57. 58. Kerb: Bars, three 
month?. £868, 67. 67 j, 68, 69. 70. Alter- 
noon' Wl rebars: Three months. £880. «. 
63. 83, S3. 61. 79, 77. 78. 79. 80. 79. 78. 
79. sn. 7»-£- 79. 89. 79.5. Cathodes: Three 
months. £K73. Kerb: Bara, three months. 
£880. 79. 79.5. 80. *#.5. 81. WJ 91. S3. 

TIN — Attained record tevois- following 
ihe overnight- rise, in Penang. Forward 
standard mcial opened ai H.370 in the 
pre-market and . rose lo 14.413 in morning 
Ring dealings owims io charnst buying 
and reported demand , in Europe and The 
L'.S. Smihnciit was also helped by talk 
•i ha l Ihe substantial tannages soW hf the 
b nffer stack manager have been largely 
absorbed. In the afternoon. Torwarfl 
standard material rose further to reach 
a highest ever £445* on the afternoon 


kerb Owing to the continued weakness of 
sterling- Turnover 7.90o looney __ 
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+ 89 
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Hiefa Grads c : e c 

ChAi 4295 395 + 89 ' 4325-35 

a months..’ 4405-10 *63.5' 4440 50 

?7ineru [ 4305 ,+W 1 

Standard [ • 

Cash. 4295-300 *68.5 4325 35 

5 moa(bs..| 4402 7 1*62 4440-5 

^menl 4300 +JB 

skiwiis K.J :S1182 t5i«' - 

kr* VurL.- ' ...... 

. Morning: Standard; Three months. 
£4.375. 80. Sa. 90. 95. 4.400. 4.415, 4 400 
4.403. 4.402 M 02. Kerb: Standard.- three 
months. £4.4te. 15- 20 Huh Grade, cash. 
£4-304. Afternoon: ■ Standard Three 
monrbs. £4.440. 50 4a. 40, 55 40. 45. 

Kerb. Staudard. Ihree months. £4.450. 45. 

LEAD— Sharply Maher in Use with other 
metals. Forward mcial opened ai J271 
and rose to £235- on the afternoon Kerb 
before easing modestly to £354 owing to 
nroflt- taking. Tnrnower 9.133 tonnes. 


DRY CARGO— Si-auered X American 
gram chanertag included heavy gram 
from N.5. Northern Range to Holland ai 
56.25 fJ.o. and wheal irnra Long Beach 
io W. I lab' at 834 M.O.. both with June 
loading. 

S. American (train shropers arranged 
hiutness from Kver Plale io Portugal at 
819.75 tree discharge lor June and from 
Brazil to Antwerp Hamburg range at 
814 t.i.o.. also for June. Sugar operators 
covered a June, cargo Horn Bangkok to 
Shaoshal ai su f.i.o. 

Tmteiharterers r*/natn» d tjuiie active, 
taking a vessel of 16 040 long d.w.t. tor a 
voyage from L.G. Gall to Bed Sea at 
54.869 daily, while a «.noo tonaer was 
booked with Continrmal delivery ior a 
Transailantlc round vuyaze at 85.759 
daily. 


into East Anglia ai £77 and a June 
dr livery Of feed barter at £71-39 per long 
ton. Average sellers quotations per long 
ion for delivery London area: Wheal 
mining June £77. July £78. denaiurable 
June £76. Job' £77. Barley Teed unquoted. 

LONDON CRAIN FUTURES MARKET 
(CAFTA)— Wheat, steady. Close: S-pt 
rn ZI1. Nor. 77 90. Jan. 73J6. March 77.53. 
Business: Sr pi . 70.30-70.05. Nov. 73.1*0. 

72.75. Jan. 73.40-73.20. March 77.40 only. 
Sales 51. Barley, neady. Close: -Sept. 
ffl.TO. Nov. 72.10. .T«n. 74.38. March 76.43. 
Bwincsr Sept. 69.70-69.53. Nov. 72.13. 
r.’.OO. Jan; 74.10 only. March nil. Sales 4.1 

HCCA—Li cation eat-farm *j>m prlrr*. 
Soft milling wheat— Hertford F7I.2.T. Feed 
wheat— Hertford ID’S. Feed barley— 
Bordrt-s. t West i £72 00. 


SUGAR 


COFFEE - 


EDWARD B RUN GTON & SON LIMITED 
of Liverpool (Founded IS 58) 

wish to point out that the Billington Group 
Company operating on the London Com- 
modities Futures Markets is:— 4 . . 

EDWARD BILLINGTON 
(COMMODITIES) LIMITED 
Telephone No. 051-236 1222—10 lines 
Telex 62594 

and they have no connection with any other 
Commodity Company operating in : Liverpool 
under a similar name. 


Vlforid Commodity 
Report : 

HOW AVAILABLE 

7 or further details please write to: 

Subscriptions Dept (WCR), Financial^ Times ’Ltd., 

Jrackcn House, Cannon Street. London EC4F4K1- 



IOTOR CARS 


GLUBS 


AUTOMATIC GEARBOX 
SPECIALISTS 

Mlnix to Rolli-Roycvt. Engllih »«* 
ftnanul car*. We o Vv a quick, 
■inc and guarantied **refe»- Cf"* 
on and dellvary free. Wo ,al» 
repair all makm of vehiclei. 

» contact BOWLES for W 

note. Credit Foeilttle* If required. 

Tel: Ot-949 J550 
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Moraing: 

Cash. 

£2fiS. 6LS. early Jose. 


Robusias dosed the niDmmg sUghlly 
steadier, mainly refleefttu: master interest 
lo die L’.S. 

Prtcet- closed slightly easier, continued 
general mice steadiness betas attributed 
U» roister Imercst hi the U.S.. higher 
.Veur York advices and sirrfnuj decline. 

Ye*ien4ay> , +’nr , Bnalneae 
Clnae I — , Done 

COFFEE 


£ per lonnel 


£20. three wanna. 073, 74. 74J. 73 l 3. 7*. 
7t5. 79. 715. 73. Kerb: Three months. 
Q75JL Afternoon: Three montba. CH5. 
81. 99. £1. 81.5. 52, S-^5. SL5. Kerb: 
Three months, £283, 84. 

■ ZINC— Moved ahead. Forward metal 
opened modestly higher lo the ore- marker 
but subsequently eased owing to proBt- 
laldas before rallying to dose at around 
the day’s highest level of £445. Turnover 
4,123 tonnes. 


*.ni. H- or pat. 

ZINC ; Official 1 — jObeffiotej I — 


Mar : 1450-1452 ^19.5.1455-1456 

Julr— ; 1467-1468 +20.011761453 

September- 1468 1469 -r 25 JJ 1479- 1452 
November... : 14S0 1452 +20. M4M-J4J9 

January • 1438 1439 -,20.5 1M2142S 

ilnrrh 242S-1430 +16.51435-1425 

V*r 1420- 1 425 + 17.0 K3-- 1420 

Sales: » 'tii iota of T.aW kihwT 
ICO Indicai or prices, U.S. cent* per 
pound— Colombia n .Mild Arabkas 16S.50 
T184.00H Other Mild Arablcas 141. M 
f 129.09;: Unwashed Arablcas Santo* Fours 
149.50 (Same); Robusias 122.50 fl22.Mil 
Daily average 141.92 tl41.Mi. 


£ : * 1 £ i £ 

Cash 1 421-2 i+6 428.5-9.5 +8.5 

3 month...! 437.5-8 i+iJ5N44.9-5 1+7.78 

■Ymena..... 422 +4 > - ( 

ftm.Tfsftl ; 

’^Morning: Three mccotha. 1439. 363, 38. 
37.5. Kerb; Three months. £438. After- 
noon: Three months, £442, 43, 44. 45. 
Kerb: Three wmtae. £4 VS. 44, 45. 44. 

- Cents per pound. 4 Oo previous 
unofficial close. ;IM per plmL 


RUBBER 


SLIGHTLY STEADIER opening oo tbe 
London physical market. Prices rase oo 
weaker sterling, closing oo a firm note. 
Lewis- and Peat reported a Malaysian 
rod own price of 219 cent a kilo (buyer. 
June). 


No. 1 iYeotecdssil Prevkxn i Burnt oom 
1L3-S. 1 clcwe 1 day’* close , done 


SILVE ? rtlJ ^ ' = 
Silver v« M lft an ooace Wgher Auptsi; 84 J5-55.J5 SL&65J0, 55,26-64 M 

tar spot deUva-y la the LmsIh buflkm Jiy^^pt', 3 g SQ cS b5JJ0-68J16 - 

market ymtmlar. at MS.7P DA cat Oct- Drej £9-15 =83b( 58.93-68.16i 59.50-M.M 
equivalent; of the flslng levels were: Jaa.si,.' b.m aj iq’ 6133-61-881 B2.63-9l.S0 
£ te^S A ^- Jne i 64 M 85 89-S5 M| 64 4W3.60 

.. fu. t. m Jly-Sep^ B6.B3 65.7tll Q.dMOII! B6.68 

SS^t^ra.B4D^4S2454*>^M •• W-.6J0, 60 9336.701 86.136829 

opened at 553-3S4P <4 aM rore Jan-Mr.l 66 M a7 a! B7JM7JW 1 68.90 

Sales: 249 iB86) lots of 15 tonnes. 

• Physical ctelag prices ftrayersi were: 
Spot 50-50P t4S.5hpi; July SS-SOp (SSpti 
August » Sp l5Sp>. 

SOYABEAN MEAL 

^Ye«t£cd y»| , -+- or I Bimtw 
1 Clou | — > 'Do« 


LONDON DAILY PRICE. • raw sngeri 
£191 »£lMt a ion c.i.f. for June July ship- 
ment. White sugar daily price was fixed 
ai £198 i«99i. 

Marker opened easier . on influence 
Irmn Chicago mantis huther in .the 
monnas an some trade bnjhnc. lo the 
afterooon stronger Chicago au-1 a drop 
m storllnK. moved prices up sharply, re- 
pons SKW Commodities. 

EEC IMPORT LEVIES tar white and 
raw sugar, denatured and ttuo-denaiured. 
effeeuvr May 27. in Colts of Accuunt 
per IN lalos iprenons in bradreiai: 
White— 7.41 i unchangedi. Raw — 3 82 
■ 3.741. 

Marker opened a [most uneftauged Imm 
overnight levels. Scaiicred buying en- 
touutercd little op posi non and ‘values 
gamed in thin conditions. Further sains 
were made early in the alternopu be- 
fore keener veiling emerged and the 
market traded in a narrow range, clos- 
ing near the highs. C. Czamikow reports, 
rjnqar , 

Pr+t YottonUyh; Prenoua HwIbm* 
i n mm i CIom Ihy'i • Dcuie 
Con. I l CJfoe ' 

£ per ton 

A ur 186.05-85 20 1E4.93 96.00; 1S6. 05-95.60 

Oct 197.85 97.90, 187 A6- 97.801 108.03-95 .5 3 

Doc. '198.80 98.03 18B.J6 88.50,108 »-3B 60 

M.reh . . if 97.7a-f7.B0- 1 67.70-07. 75: r98.6u-£8 flfl 
May „...: 197. 1487.451 197.05- 97 A [1S7.09.95.M 

Aug >198 75-97.26 196.76-97 ACM97JD-95.00 

OcT. l96AM7.D0il96.98-f7JD l rl97.lj9 : 96.75 

Sales: 2.887 (L.4481 lots of 50 tonnes. 
Tate and Lyfe ex-reflfterr price far 
granulated basis white sugar was £514,28 
‘same > a long ton tor home trade and 
£251 (£250 1. 

WOOL FUTURES 


to line 
SM.7-261.7 

vith DJi. markets io. close at 
p i4flWS4ci. 

SILVHB 

' V* 
troy at. 

Bullion. 

8 *tn* 

pioe« 

+- ort L.U.A 
~ ! 

+«* 


252.7p 
260.3p 
267.7 p 

283.7p 

+f J2 j 259 JSp !+6 J 
HJ2 [ 267. Up +6.6 

+tj > • : 


day. reports Bacbe. 

AurtrelUai ; 

Greasy Wool' 

Yorterd’y. 

ClOMi 

4- or i Bunnem 
— 1 Done 

‘ [ 

iUj JSB4.0ff9Jb ! 

July i211.i-lT.fi 

Uotober ....^1222.9 25 J 
Deeember —(253.0 S3 5 

March |242JM3.B 

Slay [245JM7.0 

i 

+1.75 205.0 
+ 1.0; 211.0-10.0 
+1.5 I 223.0-20.0 
+ 1A 1 23 S. 0-50.0 
+1JSi 240.0 
+1.5 | 243.0 




nm. if nrttios; J **e June ssu. su„ 
Three moBUU 260.8. 8L 61.L QJ 61 J. 
8 LI, BL7. 61-8. 81.9. 61.8. 61.7. Kerb: 
Dree months 261.7, 1>, 1.9. 1. Afternoon: 
latfi ABE. 268: Dree months 288. 67. 88.5. 
fBJ., 87. *7.3. 68. 87.8. 07.7. S7Jj. 67.3. 
STJ 67 J. S7S $T. 872. Kerb: Three 
months 267.4. 6TJ. 67.4. 07.3, 67 5. 67.9, 
68, 983: 

COCOA 

Fears «f Marty physical abort sue 
spurred buying of De near mantas, cans- 
tats a strung advance io new contract 
highs, while distam pochlons were little 
dunged, reports Cfll and DuJtoa. 


Ifipenonne; 

JUM mm 21.0' + 4.9 1 128.90-19. 06 

August ; 12SX0 28.8 + 1.8 (]» 20-20.00 

October 126 57-86.8 + 1 JESi t2B.E6-U.7B 

Dfo«Jib«_;iSa 60-28.7 . 4 1.55'lS8.M-25.90 
Februarr.... 128 69 29.7 +1.4 |l26.90 
April ,.>^....1M.W-M.7 + IS T»J»-28.86 

June. '151.53.31.3 + 1.15'l5a.m-28.M_ 

Safes: 2rr'i59Ti lois of 1M tonne#. 


GRAINS 


" Tr r YtwtmdayS' + or } BoaLim 

COCOA Chwe l — .’ Dune 


NooOmtrart 

May 7.. '1283.9-28.0 +54J 11205-1180 

Jure..—... 1102.8-BS.8 *60.7513110-1140 

^eptemher.. 1106.0-07-0 + 40-5 >1I5-U7» 
December .994.9 S4.B • •+ 19.5988.9 M.O 
Mareh 865.0-68.0 +8.5 3E8.B-SSJ) 

Usv 957.0-40.0 ■* 15.BS40.il- 53.D 

Julv ^. 91J.0-1BJJ +2.75 

'Sales: 6.035 i'3J9S‘ lots of "D tlfimrt 
lnt«rM±>Bnul Cacoa Agreement prices. 
L'.S. cents per lb.— Dally C2S i«j4»: 
15-day tsdlcator arer«r .79.M i7BJT>i 
22-day average 79.83 iii.89j. 


THE BALTIC— Small cargo sale# were 
reported for set. and half July tranship- 
ments of optional maize to U.K. cast 
coast pons at up to £7959 per long lou 
c.iJ. freenut. but other aectmos remained 
auiet 

Wheal— U D»* Northern Spring No. 
2. 14 per cent. July £B7.2» quoted TUbury. 
June £186.75. July fi«.i5. Aug. D 04.13. 
Sc pi. no." so, oct. £104.59. Nov. noa’o 
transhipment oast coast. U.S. Hard 
IN Inter No. 2. »sid June £91A0. July 
*92.3n, Aug. I94.D0 rranshlpinent rasl 
coast. 

Malic— No. S Yellow American- French 
June £73.70. July £72.80 transhipment eatt 
coast. 

Barley— EEC feed Mar -June £73 west 
enact. Res Dflgaotrd. 

mark LANE— Trailing interest re- 
nuuird quiei in most section* but ihe 
prut trend r not nines steady nn moderate 
olfennas Small sates reported inclixdrd 
a June delivery of English milling ubeat 


Skies: 3.808 (3,044) tots of 5 umnes. 
SYDNEY CREASY (In order, buyer, 
seller, business*— JoU 275.8-3712, 273.5- 
374J: Cl CL 287^-388.9. 2883-387.1: Dec. 
963-296J. 29B3295J: March 30333033. 
3033303.1: May 3893-310.8. 310.8-3893. 
Sales: 235. 

MEAT/VEGETABLES 

SHITHFIELD t peace per pound <— Beef: 
Srottish killed sides 40.0 lo 423: Eoglish 
hiDdawrtBrs SO.O (o 51.0. forequarters 
29.0 Id 313: Ulster hindquarters 40.0 lu 
5L0, fureqnano* 29.0 to 20.0: Eire hind- 
quarters 49-9 to 52.0, forequarters 2S.D 
to 30.1). 

Veal: English fats 42.0 rn 52.0, mediums 
28.8 lu 28.9. bobbies 23.9 In 28,05 Scottish 
bubbles 23.9 lo 26.0: Dult-il Undo and 

ends 62.6 to 65.0. 

Lamb: Engllklt small 46.0 to SuO. 
hlglter quality small 32.0. medium 44.0 
to ' 43.9, heavy 44.0 to 4C.0. imported 
frozen.' 1& PL to SSX PV js.o 

lo 37.0. PD S3 j to 235. 

Ewes: 18.0 to 22.0. 

Parte: English, under 108 Ibe 31.9 id 
38.0,100-170 lbs 31.0 to 37.0. 128-160 lbs 
3fl.fi lo 33-6- 100-180 lbs 26 A to 21.0. 
ISU lb> and over 34.0 tn 31.0. 

MEAT commission— A vcraae far work 
prist* at re present a Uve markets on May 
26. CB cattle 427.44 per live curt. i-OIC.; 
U.K. Sheep yt Bp per lb. rtl.c.V. f-fl.8>: 
C-B. was HZ', per ac.lir. i-ACfi. 
England and Wales— Cant*- numbers 
dawn 33 rer rcm.. avcraae on re- 
re 7.. w i-0.78<: Sheep up 22 7. il.f-p 
■ *n «ri: Pts» down 5 0: £4.ii »-on4-. 
ScHlanri— Cattle dDWB ti, 126.99 


Sheep down UK .>4 4p '-ri.4'. Piss up 
144.4. £4.61 l-01»i 

covent garden «pnves in martini* 

— Imparled produce: Oranges— Sunlit 

African: Navel-. 54-150 55»-.7JU: EsrpUati 
Valeocu Lates 2.30-2.00: Jaffa. Valencia 
La re*. 2 AIM. 10: Cyprus: Valencia UlCv 
3.aKtJ0: Calitantiaa* Navel* !2 113 3. 7A. 
4.66. Valencia Lates 2.90-4 26. L emons — 
liallan- 'iaiO-SJO: Spanirti: ca«.e» 2.Rn- 
3110. cartons 1.46-1.59: Smth African: 
ti.SO-4.6b. Grapefruit — Jaffa : Z.SO-'.'.M: 

SpuUi Afncjn: 2 j 66-2 70.- Apples— New 
'.’+:3land Cut'- Dranxe Ihpoins -i.40-p 7i». 
.Mnaihaus 3 50-3.60. Stunner Pippin 4 20- 
4.10. Ilid Delictun- 4 2«. tS'JiK-n Di-livi'-u* 
*. tio-nju: South Afneair ivr 40 lb* 
CraDuy Stnilh 5.titv-5.S0. Wittier l Vann am 
4 MO-4 211. Siarkliu: 3.30-4.110. iLibhii 
Di-li'.-iuu* 4 Du-4-tu: French Gulden 

Debt In- 20 lbs 72 sj I 30-l.Sii. ?< Ih* 
31 lhs -’fl lb* Siarkliu: 

D'licmus i;n. Stark Crunsuu '■ 76: 
Italian- Per ?>*un«t -lunalhan Ciolrten 
Dellciuo-'- R'nne Beauty Starkuic Ddici-wt* 
0.071: Western Australian: i7rasn> Smith 
140 3.JO; Tasmanian: .Ir-nathjn* 4 20. 
Urn’s /.7rao«C Pippin 3 Sfi-LSO. Spartan 
4.20 Pm— SvHilh .African Tray* 
Cum ice 9 lbs appro*. 1 -*». carton.* 
Vadthaut'- Triuniph 3.’.0.32W. ea*e*- 
Reurre Ro*c 3.K0: Italian. Per p»und 
Pa<---acra>sane B.6S.' cart on Winter 5 nis 
3.90 3. 90. Granea Swilt African: Bar- 
Unkj 4 00/ Almeria 5-0 Avocados— 
Suuth Afnraa* n.VM.OO Com lev mv— 

Dutch: 11 ltr- 4A): Canary. IS lbs S ta. 
Asparagus — Californian. Per pound «A0: 
Jlunpanao. Per pound 0J8-0 31. Tomatoes 
—fl fctlcic Canon': 7.08: Dutch: 2 J02.BB: 
(Tuernyej : 2.61*2^0: Jcr*o 12 lhs 2>4. 
CoorsMtos— K ouva 6 lb: 1.50: CypnL-c 
129. CWeory— Retaan Per A lbs I2AI, 
Onions— Per 25 talus -Canary: 3 70: 
Eavolian .i.ttu- j 20: Chilean. 4.SO-3.00: 
Tesa* 50 lbs 5.40: Sou Zealand: St lb« 
a 50-n 00. Cherries — V reni-l i : Per . pnund 

fl.234i2S. New potatoe s Canary: o.oO: 
Valencia: 7 30: Majnro- 7.39: Eeyoiiati 
K23: Cyprus- 7 40: Moroccan- KS0: St. 
Male: 7.40: Jeracy: Per pound n.is. 

Carrots — Croro*: | 30: 3pam*h 10 kllu* 
1 jt, French: nev crop -Jd lb* 2. fin: 
Italian- l.SO. S tra wberries— Per -punnr: 
Spanish: 625; Italian: 920-022. Beet- 
root— Cyprus: 28 lbs 2.30. Peaches — 
Spanish. Trav*. Wlitt Flesh D 2 50. C 
,7.00. ft 320. YeDtm- Flesh D ? 50. -C 3.90. 

English produce: Apples— Per pound 
Brantley's 0.11-8 14. -PaUtoes— Per 3« Ih* 
Whiles 4.50-3.00. Edwards 1.50-5.08. 
Rhubarb— Per pound Quiduur 0.05. CaulL 
flavors — Per 12 Lines 120. Kent I.W-lAu. 
Hushroems — Per pound 0.23-fi 75. Cnnim- 
ber s Per bwt 12 Qw 2.50-2. 7B. Tomatoes 
—Per bn* 12 lbs 220-2 TO Celery— Per 
«45-u20. Slrawberrieo— Fer i-poumf 
0.4n. Potatoes— Per pound n.U-a.tj. 
Broad beans— Per pound t).'in-9.l2. 

JUTE 

LONDON — Steady. EamUadesh White 
“ C ” grade Mas-Ju-ir. June-July £218 80. 
'• D '• m-ade May -June. June-Jub' EOT 00. 
A Iona ton. 

CALCUTTA— Steady. Indian -pnl 
Rs.490.00. Dundee Daisee spot Rs.47D.00 
r atom, a bale nf 406 Tbs. 

DUNDEE— Quiet. Prices cl and f. U.K. 
tar Jaue-Joly shipment: BWC £212. BWD 
*343. Tossa: BTB £223. BTC £?I3. BTD 
£205. Calcutta goods steady. Quotations 
c. ana f. U.K. tar May sbtpnnnn: to-nz 
40-Inch £7.44. 73 -or. £5tft5 per 100 yards. 
June £7.63 and £5.rt. July-SenL £757 and 
U8.01. - B " rJrtHs: £21.17. £21.67 and 

£22-37 for lito respective shfpmeat periods. 
Yarn and cloth prices firm. 

’ COPRA— Philippines: July and Any. 
3229. Sept. 3222.50 resellers per rnnne. 
c.Lr. North European port*. 

-GRIMSBY' FISH— Supply. goad, riemsad 
fair. Price* at ships side i unprocessed! 
PW stone: Sbelf cod £2.30-12 bO: Codllnns 
£2.00-12. 4D; Large riR-lf haddock Ki.afl- 
£3 J6, medium £2 0fl-£2^0. (tpwll Si 75- 
£2.66: Larne plaice £3.98. medliuo £3.90. 
best small £2-20-12.30: Medium ehtimed 
dofiflsh £4.39. large £5^9: U'uioo soles 
I4 06.t5.8u: Rock fish £I.2B-£I.<8: Reds 
12.29: Sal ihe £l.tMI£1.29. 

HIDES— London: Firmer, tr-afl? hides’ 
arnold. Second rlear oa .31.351 kilos 
43p'per kilo whbdrnwn: 26410.5 Allot 5tt.6p 
vtihdrauru: 22-2S.5 kilos 51.1p. withdrawn. 
Light cow* 5m>. So calf offered. 

U.K. PLATINUM 
PRICE RAISED 

Johnson tfaiitiey said yesterday 
that it had Raised the UJC. mini- 
mum price -of Rusienburf; 
Platinum- Group metals, with 
effect from May 25. 

New prices arc: Platinum £SS.50 
an ounce t previously ££tS». 
palladium- JE25.75 <125 1. iridium 
and rhodium £171.50 (£lfifiji0l. 

Thp adjustmems are due in ihe 
fall in the value of sferJin?: dollar 
prices are unchanged, - 


PRICE CHANGES 


Pnc« per ton unU-s* oib-Mwikc Mated. 


Ult if f»i ' Mnnih 

h'i- _ .g>. 


U.S. Markets 


HetaU 

.Kunitniuni .< ... 
Tr«+ Mm kel <clfi , 



I’.Mi Wire Hire i 


1-475-490 -5 


4’456 

460-470 


867.5 
BB5.5 

.860.5 

808.5 
■1 8.S5 
■Z75 


.4.122. & q;» ndni 
SB. 60 pi 


.795 


t'400 
. 11495 
A’J9J 


Strong tone 
in coffee, 
cocoa firm \ 

NEW YrtRK. Mav :5.‘ 

SILVER elus'il In-A.-r nn Cnqimafan 
lluusi' Jtul iiK.ii pr.ih>.i.iiii-u Cnnmi(.-r-.u2' 
•it-lliiK and .pwiiljiiv*- urohMaLtqs 
Hvnthi-il hi'rfVtU nn wyaly-aii cum.-i*-;* 
i^wloi- lliiisn--d *tr*inE un chart is luiring 
and i-i-isiMi-red bi«orit hisiis iJjv .a 
riinshL-d firm nil chaniM bjy uj and Looit- 
Tntsfinii llnus<- buying making life of 
.oitiraci highs ftii.-hc ritmns. 

Cocoa— Uhuna spm mi ■!» ■ Ktlt'a'STot 
B»1 nnm > JuH *M*t >87 W-. 

■ 2*1 Jill [l.-t. 77 Ml March ti ?J. 
Mav 00.50. July Itf Sn Kopt. 61.75. Saleh: 
I..140 

Coffee— " C '• Contra *r — Jnle ; 42 «’.T 

■I-TI t:«'. Srpi 176 IV. i] liiif'i'. n+v. 151 73- 
171 its M.r*h lL’JV May lit li-li?: 
Sales: S4i. . , 

Capper— Mai s* 40 ins'jn-. turn* n fin 

ihsjfl sctilinirnisi. July as W S-pt nso, 
Di-C. 71.211 s.tll.*m>. > n(S Sfites j ur>. : • 
i Coiim— \ o 2— inly -i,i ij rijihi ■ *4 
'ill! hjl.WilM Ibn-Hn. lire. M 2».fa4 in, 
'March o4 j>i May 4170 Inly 44.35 iJ'4>1. 

■ '.let. >rt.ll>-«;.W Saks ’V. c 

■ i|>Cold — Mis l '24 jn i Vij Jii J'iii l.'f 6.1 
■ l.’.V'iD-. Julv l.”< 40 Aug f.'snn. o*V 
137WI D-c. ■> in. i-.-h. t:'* ;•). \,>ni 

I rat .in. J ult.. 1 131.70, Aim. I77.«9. Sj.;-s: 

I I t:* 1 , . t 

CreatewB.I— Spur 177 3 num .(«.nw>>, 

I Jill} 1735*i;'>.<i '172 11. net 172 5 ,1,'SpU. 
j Dec ITI.U-J7S 0. March 17’, ti-17».5 Mot 

I unowned . - 

I iLard— Chit h pn lunsi* li w nnm isartH-3. 
XY prime sirani J7Jj asked isame- ■: 
rtMBlao— Julv 3MU-30>i> ■ 292 1 < . S?|ir. 

J79-D55.5 ' 27p>-.'iM >»u!-. Pcl-. 2u-;-.'fi6. M.reh 27x». 
Mai 2WI1. 

iPlaimom— Julv fir nn iliohu,. y.j. 
:u2nn > i«3.“o-. .Ian. huh. April 
I iu; Mn.' July I ia 64 l:u 7l». rt-iL !73..tit. 

[ :7:L4II Sali-v: 673 < 

BSIIwer— Sim: 4o4 'ai '4'JlWr. ijav lo 
: 143 W- June 15110 >44:>n. Juls IjJ-.TO 
|S-'PI. 4*.;n. D- L. 4fii Oil Jan. 4iL2fl, 
i March 47; 40. May 4>: 7fi. July J»tft0. 
4Wi 4|I Sales: 17 331. 

'Soyabeans — Juts 7.79: jj.* iJiti r. . ,vu4. 

_ _ ■ 3Sl-.«iM ijili. Sept. 36.7J. \'tn. 5£s-.-7B 

■ Nominal. " •Seller.' : Unquoted. ( I'n- • 3721-3131. Marsh 375-57* j. May ail- 

nffiL-iaJ close. A tadirattre nnrr u Sr-lk-r's jS *j.- 
quoltildin. b U.K. and Cotnaio:nn.'3lib 
refined, c Uganda RohuMJ standard grade 
indicative oricos [.o.b. Mombasa U.S. 
wins a pound, d Bangladesh while " C." 
ft Jan--March. r&*pt. v Melrtc tons. 


-*850 - 14.5 

* ti« iliLiln. ■* *2879.75 ■> 14.5 

I A*li I'hIIikIc ' •■. . LB40 - 15 
.- ui.Hiih* .ti>. v Cb70 * 15.5 
i ■,«I >1 .. ..l'niv ■>/- M 6 12 * l.o 

14-s.l i »»IO(a- 12.72.5 -12.5 

- in •mti* -2282.75 * 12 5 2-fta.7b 

Ntvlr 1 I22.JJ4. ,•■2.450'. 

. .*n- U*rt,M.eii>m-». ■> ... 2.03.72 

I'l.itiiiiiii *i,ir>>Vi»J. .88.5 94 t2.75 86.9U 

Km- Mark vi C 8.6a t-0.9 .'c.6 45 

Ifiiiskuiiififfilbii;. 577 (2 t-2 -74.99 

•Oliver I’liti* iv. a 52 7 • +1.2 145.25 

* ni.intb* '260. 3c +12 .*55.55 

fin Cash... . _’l'4550 + 89 -a.tflf.^ 

* m mt h» u, 1:4442.5 - 89 

"'.ill min i2J41h.elf A'O « a, . 

Lor t'JU-li no t C429 +8.5 445 

' months n»- 17444 76 + 7.76 460.5 

Fnaliii-ro t.i A7u^ .. .. , 

Oil* 

■ -vrimii Malayan 

taruuit-lniit 

f, A'371 

Linm-I Crude 111 .. 

I'nlmMainyen ml . £30 7 

Sl\IUMII] ..I 

Seed* 

Fhih|i|i.<Ki 

f It 'mil « Nigerian . i 
Lmw+.'l Can Nu. i . 17130 


. K220 --2.5 *210 


t> rains 

Uarlev hKL C72 

Hi nne Fur urn.... C69.7 
Malar 

Fiemrii N,*.a Am. £775.7 

I.A. Vpl lirw ; 

When I 

Nis I 1 1 0^1 tipiing 
N n.2 H»r.t IV inter 479 1.8 
An+liaiimi,ijui|. . 
KngtiMi Milliug M ...Jc77 


-8.5 K164 


.. . A'75.5 

■ -0,2 d/2.5 


4774. 15 


- 1.4 £91.2 
+ 0^5 C7B.5 


63 


I’li+H Shlpinriilj. i.t;l250 

luiurc> July ,471195.0 .+ 58.75 si, 120.5 

l nfl+r .|U|aUIEl1tig ' ... 

471457.5 


l ui um, July i if i 
(.’•4lnll‘A I rides 

cent 

Jute U A H1VC nfi 

Uiilitier siln. 

>i«ai K.\ al, <Hi .. 
■»iig«r Kan 


71.55* 
•Uelr> 
50.5 p 

. ,-oUu 

.17191 


U'mdio/-. rah, ...ktii< 25 Sl- 
i l> ivesi M fUga-oir- a 178.400 
Keplier Wtiiic ..uui'i;i.u7j 
Hul L ..I.iu 'ceBa 


, 20 L'I.550.S i 

-0.5 67. 55)> I 
.. .. 1.816 ; 
+ 1.0 45 r ’ 

»bOO 
-1.0 A' 183 

. . .. &32(. 

L'3.uO- 

irl.080 

1*885 


FINANCIAL TIMES 

Hay Sir May 24;Mi<ut(j aji-j i cur ag'' 

818.4 71217.87 j 212,6b~| 1 88.25 
tBa»'~'tulv l. >652= 1 00 i 

REUTER'S 

"if.v 26 Mar '-ti> jlliiiui i»r 


1465.6' 1464.5j J419.3 | 1074.8 
""'Bate:' SeDtPittaer - 18 1631 = 160) 


DOW JONES 


Dnw 

June. 


Mav 

lb 


Mav I M, mi li 
24 I agii 


Venr 

»V 


■vikA . ..538.6 H5S9.05327.67 275.39 
Fimirre 'a26.50)326.'82:51 7.4B 254. 10 
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ITALSIDER IN 1975 

The Annual General Meeting of Shareholders in ITALSIDER was 
held in Genoa on 29th April 1976. The Meeting approved the Reports 
of the Board of Directors and the Board of Auditors as well as the 
Balance Sheet, and Profit and Loss Account as at 31st December 1975. 

In 1975 ITALSIDER produced 9,795,000 tonnes of cast iron 
( — 2.1 per cent In comparison to 1974). 10.438.000 of steel ( —4.8 per 
cent). 7.791.000 of hot-rolled sections f — 11.5 per cent), 1.812,000 of 
cold-rolled sections ( — 14.4 per cent), 356.000 of tin and galvanised 
sheet iron ( — 23.2 per cent). 920.000 of welded pipes ( +6 per cent) 
and 375.000 tonnes of other special products (—9 per cent). Such a 
reduction of productivity, obtained by both stopping the plants and 
reducing the working shifts, appears for the Company even more 
serious if the increased plant capacities are taken into account. 

To face up to the strong drop in demand on the home market, 
the Company has concentrated in particular on exports, succeeding in 
achieving, in spite of a difficult international situation, export sales 
for 3.1 million tonnes of iron and steel products, representing about 
37 per cent of quantity' and 43 per cent of value of total sales. The 
turnover of the Company, in spite of the reduced overall shipments 
and the drop of rolled sections prices, reached Lit. 1.841. S milliard, 
an increase of 4 per cent. These results were obtained owing to 
increased quantity of higher quality products as well as to a great 
number of export orders concluded at still satisfactory prices and that 
had piled up during 1974. 

At the end of the financial year under review, the Company which 
at 31st December last numbered 52.221 employees, registered an 
overall labour cost of Lit. 403.9 milliard, an increase of 57.9 milliard 
in comparison to the previous year. The average prices of minerals 
and coal increased by some 50 per cent. 

The Meeting of ITALSIDER appointed by acclamation the 
Comnany's Directors for the three-year period 1976-1978 as follows: 
Dr. Romolo Arena, Dr. Alberto Caparma, Ing. Agnstino Capocaccia, 
Prof. Salvatore Caltaneo. Ing. Duilio Colombo. Ing. Giovanni Mario 
Costa. Dr. Sanzin Dalnotti. Avr. Mario Dosi. Aw. Manlin Galiano, 
Prof. Salvatore Guidotti. Prof. Ernesto Manuelli, Ing. Marin Marchesi, 
Dr. Luigi Micchi, Ing. Salvatore Picciarelli. Dr. Luigi Pittaluga. Ing. 
L icia Quamtino. Dr. Enrico Reriaelli Spreafico. Dr. Massimo Risso, 
Rag. Arturo RufFo, Dr. Franco Viezzoli. 

The Board oF Directors then met and confirmed Dr. Enrico 
Redaelli Spreafico as President, and appointed Dr. Alberto Capanna as 
Vice-President. Dr. Luigi Pittaluga was confirmed in his office of Man- 
aging Director. Dr. Emilio Pndesta, the Vice-Director General of the 
Company, was appointed Secretary of the Board. 


HOME CONTRACTS [CHANGES TO THE INDIAN CONSTITUTION 

bund homes Mrs. Gandhi allows debate 



in Lambeth 

SELLECK NlCDOIXS WII.LIAMS 
lE.C.C.). 5L AusteH. Cornwall, the 
building division of ih e Ensllsh 
China Clays Group. hn.<t received 
a £5.2 m, contract from the Lon- 
don Borough nf Lambeth to build 
31S duellings on a 3.7 hectare site 
in the Myatts Fields Snurh area 
of the Borough. The development 
will he one of the first major 
schemes in the GLC area usinc 
timber frame construction. A 
total of 1.144 people will he 
accommodated in two- person to 
seven-person dwellings. .Speciallj- 
desicned homes for the disabled 
ere included. The estate will be 
district heated from a central 
hniJcrhouse also servins a 
numfiqr of adjacent develop- 
ments. Pipework from ihe 
boilerhouse will enable radiators 
to be provided in the new 
dwellings. 


MATHER AND PLATT ba.« won a . 
contract worth more than £350.000 1 
to equip a new pumping station atj 
West Stnckvrith. at the confluence : 
nf the Rivers Idle and Trent, near 
Mistertnn. Nottinghamshire, fnr 
the Sevem/Trent Water Author- 
ity's River Idle flood relief and 
land drainage improvement 
scheme. The new installation will 
be capable of pumping S73m. 
imp.gai./day from the Idle to the 
Trent. 


N. G. BAILEY AND CO. (Birming- 
ham branch) has been awarded a 
contract worth more than .'200.000 
fnr the complete electrical in- 
stallation at a new lS-storey 
oliice block and multi-stnrey car 
park at The Butts, Corentry. | 


HEAD WRIGHTSOV MACHINE 
COMPANY is to supply equip- 
ment for galvanising steel tube 
used for water, pas and steam to 
the Corby works of the British 
Steel Corporation under a con- 
tract worth about £220,000. 


THOMAS RYDER AND SON. 
Bolton, has received an order 
worth £400,000 for an advanced, 
, technology machining system to 
he installed at the GEC Machines i 
factory at Rugby for the manu- 
I facture nf a range of Jarce 
generator and alternator com- 
ponents 


BY A SPECIAL CORRESPONDENT 


MRS. INDIRA -GANDHI has 
allowed uninhibited public 
debate of proposed changes in 
rhe Indian constitution. Since 
April 14, when a* committee of 
the ruling Congress party 
presented “ tentative proposals " 
for changes, a countrywide 
debate has been encouraged. 
Temporarily [reed from restric- 
tions placed on them under the 
emergency laws, jurists, journal- 
ists and politicians have taken 
advantage of the Prime Mini- 
ster's promise that the commit- 
tee's proposals will he allowed 
I to be freely discussed. The 
proposals seek to establish the 
supremacy of Parliament, cut the 
powers of the judiciary on some 
key subjects, and strengthen the 
influence of the Central Govern- 
ment over law and order in the 
individual states. 

The debate is now almost over 
and the recently published final 
report of the committee, beaded 
by the former Defence Minister. 
Mr. Swaran Singh, will be taken 
up by the All India Congress 
Committee (AICC). the party’s 
supreme decision-making body, 
at a meeting in New Delhi on 
May 28 and 29 for final con- 
sideration. After that the 
Congress Parliamentary Party, 
which has the two-thirds 
majority in the two Houses of 
Parliament needed to amend the 
constitution, will ensure that the 
AICCs decisions are put into 
effect A special session of Par- 
liament is expected to be held 
In autumn after the monsoon. 


Moderate 


The debate bas not been 
acrimonious because, in contrast 
with a widely circulated but 
anonymous document on changes 
in the constitution, the Swaran 
Singh committee's proposals 
have been welcomed as 
"moderate" — a conclusion that 
is almost universally acclaimed. 
The former document’s sug- 
gestion for a Presidential system 
based on the French model and 
for the removal of the Supreme 
Coutf’s right to determine 
whether legislation is . constitu- 
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tjonal have been dropped. Even 
so. the Swaran Singh committee 
report is controversial enough. 

The most debatable recommen- 
dation is for a clause to be 
added to the constitution " to the 
effect that any amendment of the 
constitution shall not be railed 
in question in any court on any 
ground.” 

The committee wants only the 
Supreme Court f and not the High 
Courts) to be allowed to rule on 
the constitutional validity of laws 
passed hy Parliament arid State 
legislatures. Its reasoning is that 
the proposed arrangement would 
centralise the review process and 
that, in place of 15 High Courts 
giving verdicts, only one agency 
would deal with the laws. But. 
as one commentator has said, this 
has “the demerit of putting too 
great a burden nn the Supreme 
Court and nf denying it the h«*ne- 
fit nf the opinions of the High 
Courts. The highest court of the 
land need not be fumed info a 
court of first, as well as final, 
appeal.'* The same commentator 
questions the commit! ee’s sug- 
gestion that the Supreme Court 
may invalidate legislation only 
with the concurrence of two- 
thirds of the judges comprising 
a bench. But obviouslv the sug- 
gestion has been made to do away, 
with the confusion that ]« 
created by Individual, and 
often contradictory, judgments 
by members of a bench. 

A more basic proposal is that 
constitutional changes shall not 
be questioned in the courts. The 
Supreme Court has already con- 
ceded to Parliament the sweeping 
power to do away with fundamen- 
tal rights and the directive prin- 
ciples of the constitution that 
the people of India gave them- 
selves nn January 2R. 1950. To 
extend this further, critics argue, 
would mean that Parliament 
could “ride rough shod over; a 
much wider range of the citi- 
zens’ rights, even under the mis- 
taken judgment that a particu- 
lar law is for the social good" 

A significant portion nf the 
final Swaran Singh report is a 
suggested amendment of the 
constitution so that a state of 
emergency can be proclaimed in 
a part of the country only 
instead of the country as a 
whole, as is necessary under 
existing provisions. This is par- 
ticularly significant in view of 
the current state of emergency 
proclaimed by ihe president in 
.Tune 1975. The committee says 
that high courts should retain 
powers to issue writs on matters 
connected with fundamental 
rights, since these are considered 
an essential safeguard against 
bureaucratic excesses." While 
rejecting the suggestion that a 
special tribunal should be set 
up to consider complaints of 
administrative abuses or ex- 
cesses. the committee sairt: "The 
existing powers of the high 
courts to issue writs for the 





suttee's Teconnnendatkm to ex- 
tend it to all legislators seeks to 
make it more acceptable. 

The committee has suggested 
that the Central Government 
should have the right to deploy 
its own police, forces in the 
'States in the event of a grave 
threat to law and order. The 
Centre has been wanting to do 
this for years, particularly since 
disorders in 3968 when non- 
Coa gross Governments swept to 
power is many States and many 
refused to allow the Central 
Reserve Police to enter their 
territories. 


Electorate 


Mr. Swaran Singh 

enforcement of Fundamental 
rights will continue." 

The committee also recom- 
mended that the preamble to 
the constitution be amended so 
that the country is described as 
a Sovereign Democratic Secular 
Socialist Republic, instead of the 
existing Sovereign Democratic 
Republic. 

What has been widely wel- 
comed is the recommendation’ 
that special tribunals be 
appointed to deal with appellate 
labour cases. This is a special- 
ised job and will save the time 
of the High' Courts (which are 
now groaning under the burden 
of dealing with nearly half a 
million pending cases). This will 
be of special interest to the 
Stale governments, as will the 
more controversial proposal for 
the creation of a nine-member 
authority — three members from 
each of the Houses of Parliament 
and another three nominated by 
the President — to decide any dis- 
putes surrounding the election of 
the President, Vice-President, 
Prime Minister, and the Speaker 
of the Lok Sahha (lower House 
of Parliament) and the mem- 
bers of Parliament and State 
legislatures. The background of 
this is the setting aside of the 
election nf Mrs. Gandhi by the 
Allahabad Higb Court last June, 
an event that' set off a chain of 
events which ended with the pro- 
clamation of- the state of emer- 
gency. The constitutional amend- 
ments that followed took the 
election of the four dignitaries 
out of the jurjsdiction of the 
courts; the Swaran Singh com- 


Middle East 



There is agreement that con- 
stitutional changes are essential 
in the light of the experience 
gained since 1950 when India 
became a republic. The- elector- 
ate gave Mrs- Gandlri twjsj, 
whelming support in the 1971 
elections on the basis of a mani- 
festo which said, among other 
things: “As a result of certain 
judical pronouncements, it has 
become impassible to implement 
effectively some of the directive, 
principles of our Constitution. It 
will be nur endeavour to seek 
such » further constitutional 
remedies and amendments as are 
necessary to overcome the 
impediments in the path of social 
justice." Mrs. Gandhi obtained 
the two thirds majority in Par- 
liament- required for constitu- 
tional amendments. It. has been 
made clear that the Government 
does not have in mind a change 
from the parliamentary system. 
Mrs. Gandhi said as long ago as 
last August that she “ is not 
thinking in terms of a constituent 
assembly or a new constitution 
Neither the spirit of our con- 
stitution nor its essential charac- 
teristics can change". Later, 
when the widely -circulated 
anonymous note on constitutional 
changes called for a presiden- 
tial system, many wondered 
whether the -Prime Minister or 
the ■ ruling party had had fresh 
thoughts on the subject Mrs. 
Gandhi said- on 'January 21 1976, 
that she. did not think ‘'that the 
presidential system hy 
could solve the problem. The 
U.S. has a presidential system 
hut hat its own constitutional 
and other difficulties. ’ France 
also has to find solutions to many 
constitutional problems. I am 
irr favour of the present consti- 
tutional system of parliamentary, 
government in. Tndia. w’tii per-, 
haps some modifications." 

The Swaran Singh committee's 
final report - also found that the 
parliamentary system is best 
suited to Indian needs and 
should not be replaced by a 
presidential -one. What final 
shape the proposals will assume 
when they are put into practice 
should become, clearer during 
the AH-Xndia Congress Commit- 
tee's session. 
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If you’d like to fly on our Airbus, take our flight LH037 leaving 
Heathrow 1855, arriving Frankfurt 2020. All flights have first-class seats, 
and it’s best to make sure of your return flight, before you go. Frankfurt 
depart LH034, 1635; Heathrow arrive 1805. 
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A Financial Times Survey 


More rapid growth is being achieved in the Middle East than any other 
region; firstly because of greatly increased petroleum revenue, and secondly 
because of the commitment to maximum development and the need to 
build up a basic infrastructure.. This has provided a challenge to the world's 
construction industry which has resulted in rivalry between industrialised 
countries seeking to obtain as large a . slice of the work as possible. The 
Financial Times proposes to publish on Wednesday, July 28, a major survey 
of Middle East Construction which will examine the current state of the 
market and the future development potentiaL The proposed editorial con- 
tent willinclude coverage of the following; 

International Competition . Joint Ventures and Consortia 

Manpower Consultants 

Ports and Shipping Architects 

Financing of Contracts : Materials 

Contract Bids and Terms U.K. Construction Companies 


International Competition Joint Ventures and Consortia 

Manpower Consultants 

Ports and Shipping Architects 

Financing of Contracts : Materials 

Contract Bids and Terms U.K. Construction Companies 

In addition it is planned to publish articles on the construction 
industry in the following countries: 

Iran Jordan 

Saudi Arabia Qatar 

Kuwait Oman. 

The United Arab Emirates Algeria . 

Egypt . Bahrain 

Libya Syria 

For companies which already operate in this field, or wish' to participate 
in the most exciting construction market in the world, this Financial Times 
survey would be an ideal communications medium. FT surveys deal with 
their subjects in depth — with authoritative articles and comment, percep- 
tive studies of backgrounds and trends, and comprehensive analyses of all 
the latest information. They’re read,, kept, filed and referred to by 
businessmen, government departments, and libraries in Europe' and 
throughout the world. 

An advertisement in the Middle East Construction survey enables you to 
convey your message in this unique medium — so that it will be seen, and 
acted upon, by the senior businessmen' in Britain, Europe and the Middle 
East .who are regular readers of the Financial Times. 

For further information contact EjAURETTE Li LECOtoTE-PEACOCR 
at t/ie Financial Time* on OI-248 §0no, extension SIS 

MIDDLE EAST CONSTRUCTION : 

AN FT SURVEY SCHEDULED FOR PUBLICATION ON 

JULY 28 1976 

The content and date of this survey are subject tn completer, editorial discretion and 
may be changed without notice.' . . ; - ; • • ' _ ' - 
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■. _ The component manufacturers have shown considerable 
;,r^ihence during the crisis that has shaken the motor industry in 
the.last two years/:. But the period of depression has had a profound effect and, in particular, 
r hastened the moves towards greater European integration. 
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0PONBNT . manufacturers 
■ been 'peculiarly resistant 
ie crisis .that'has.-shaken the 
ir- iflttLfctry' over the past' 
years. Profits have, inevit- 
, '.declined overall. "But most. 
paniss 3 T\ave managed . to 
the .storm. and some of 
e.'Jbit .had established a 
jfl spread • and blend of 
.rests in-the good, years -have 
rmanaged to show improve- 

ts. : , ■ - 

ae period of depression has, 
ever, left Its mark. . For one 
fe it. has .encouraged the 
id towards greater European 
gration, a move which has 
a. gathering fo«e .during the 
rdeeade^and whieh last year 
reflected' spectacularly- in 
GKN'hW for Sachs of West 
many. ; SedoUd. it 1 has driven 
ude manufacturers to' spread 
r supply network even wider 
mJer to ecobomise bn parts, 
sopehidgupmore npportuni- 
^fofj .lp.w-cost British pro- 
em. And it ' has led to in- 
tang efforts to exploit export 
*fcets and •-•the valuable 
lacemeat- business, 
idropp ' ;‘is still less of- a 
iinbn market tor components 
_ji.it is.&r motor cars, which 
- ’^ J ^heed'*exported' back and 
h across the European 
iliers in vast numbers since 


J95ds. But several through a steady process of 
treasures axe working to change acquisition. 

ari^nnp ^ r l^ emse ? ves TJJK. companies have been 
t h f , 1 °^^ f swee particularly aggressive in their 

ope ?.' mar ^? t5 int0 policy of European expansion, 
wmchromwherrt manufacturers The most notable example in 
SSi.™ 0 *.. “L °J’ der , t0 s ?F ve the last few years is GKN, 
replacement . needs, from that which went into Europe later 
'SlVKJFT*- mansfacto- than several ■ other component 
ing facilities and -even a place companies, but moved In 
jji. the overseas original equip- spectacular fashion when if did 
ment business, selling to the so, taking over Uni-Cardan, a 
local manufacturers. German propeller shaft and 

Another powerful influence universal joint manufacturer 
towards integration has been with a turnover of well over 
the U.S. • invasion of . the £50m. GKN’s bid for Sachs, still 
European industry. This ' has under negotiation, is on' ah. 
been going on for well over a even larger scale, marking a 
decade, with the result that decisive attempt by the com- 
several large concerns which P* 11 ? to establish a firm foot- 
span national ■boundaries are hold in the most buoyant car 
now wel Established in Europe, industry in -E urop e. 

.In diesel engines, for example. Alongside GKN, 'the three 
Perkins, owned, by . Massey- others of the so^aBed. “big 
Ferguson, and based in the fo V r " public component com- 
U.K/ has plants in Spain and panies — Lucas, Associated 
Germany, and is also working Engineering and Automotive 
on the large Massey-Ferguson ,*T 0( * UC !? *l av< L a ^ established 

engine and tractor plant project ?f a I S seh ' cs 10 EuJ -pP e *' ^®' rera ]’ 
in Poland ' smaller concerns have followed 

Ju „ • suit : Wilmot Breeden, for 

There are a number of other example, is well established in 

“ Fran “. Smiths- Industries was 
truck industry that are develop- a German organisation, and the 
ing increasingly strong sales on large new Ford , car plant 
the Continent either, through shortly to open -in' Spain, has 
local manufacturing or .export- also encouraged some com- 
ing frozq a. U.K. base: Cummins panies to set up component, 
in. diesel engines, and Eaton operations there. ... 

■and Rockwell ip axles, have all By contrast Continental corn- 
expanded ■ rapidly in recent panics- have been less expansion-' 
years. - • mindecL.btftoneortwoofthem,' 

■ notably Tevefi. - the German 

A' brake manufacturer owinted .by 

Acquisition . . . . ITT, are beginning a serious 

: _ . , .. • .. push towards .export- markets. 

* a ” lle , c • concerns Teves has taken it as far as 

t M- K y ‘ ■ C0 S Pan i? have establishing a factory in South 
established sizable European wales, the first significant 
car component oreanisations. example of a Continental con- 
JTT (making brakes, shook cern setting itself up to attack 
•absorbers, and electoral . equip- the' Brit sh in Britain itself, 
ment) now runs businesses in ; Xn step with the component 
Germany, Italy; Hoirand and manufacturers^ efforts to teach. 
the U.K.;- Bendix (brakes) Js in, across nat!onaifrontiers r the^ar 
the fJ.K: : and France: and ■companies themselves have 'been 
(valves and steering gears) has seeking a wider variety of sup- 
built up a large British business pliers. . This derives in part 


from the posh towards dual, 
sourcing, the system of ensur- 
ing more than one supplier for 
a particular component and 
thereby establishing an insur- 
ance against delays: the develop- 
ment of the three multinational 
concerns — Ford, General Motors 
and Chrysler— on an integrated 
European basis will give a fur- 
ther impetus towards this trend 

At the time the car pro- 
ducers have ' been - looking at 
ways of cutting their own com- 
ponent bills by spreading their 
buying over . a wider geo- 
graphical area. In the past, the 
components industry has in the 
main been closely linked with 
the local ■ car manufacturing 
companies, often with, one 
manufacturer only, but these 
links are breaking down under 
the impact of competitive EEC 
pressures; to-day, for. example, 
Volvo, Fiat, Volkswagen, Citroen 
and Renault all buy consider- 
able quantities of components 
in Britain. Several Continental 
manufacturers are also' looking 
at ways of expanding their' buy- 
ing in Britain because of the 
helpful effects of the slide in 
the pound. 

Competitive 

The competitive forces un- 
leashed by the growth of the 
EEC have also given stimulus 
to the exporting effort Among 
Continental manufacturers, for 
example, it is significant that 
the Automotive Products Group 
developed by ITT over the last 
decade, has, within the last 
three years put a lot of muscle 
into widening its overall Euro- 
pean market penetration and 
developing overseas sales. The 
object has been to treat the 
collection of companies, which 
; used to have extremely 
localised sales as part of an in- 
ternational business: the most 
dramatic result of this change 
of policy is the establishment of 
the Teves brake manufacturing 


concerns in the U.K. -and the 
U.S. 

The dominant position of the 
British component manufac- 
turers as exporters partly 
derives from the strength of 
post-war U.K. car sales to the 
Commonwealth ■ and Third 
World, winch ingrained the 
exporting habit in the satellite 
industries as welt Over the 
last two.years, however, exports 
have been stimulated by. the 
effort to counteract the impact 
of the slump in Britain; last 
year, for instance,' the industry 
registered a 34 per cent increase 
on 1974 with sales of £l.lbn. as 
against £855m. There has been 
a similar, steady increase tills 
year as well. 

Some of this increase, must 
be due to the increasing pro- 
portion of the car manufac- 
turers* exports that go out of- 
the country as components for 
overseas assembly. There has 
been a steady drift towards this 
kind of activity because of the 
growing demand in developing 
countries for local participation 
in car manufacturing, and there 
is no doubt that this will con- 
tinue. What this goes to show 
is that the relationship between 
tbe car manufacturers and their 
component suppliers has become 
extremely complex 

There ' are many in the 
industry who believe that these 
links will become even more 
complicated. For example, over 
the past few years the British 
motor manufacturers have made 
a determined effort to get into 
the profitable replacement parts 
business by setting up more 
thrustful wholesaling organisa- 
tions than they had previously. 
At the other end of the busi- 
ness, the growing trend towards 
joint manufacturing on the part 
of the car and commercial 
vehide assemblers could spell 


a threat to component producers 
in certain sectors. 

The logic of these joint 
•assembly plants is simple: the 
car manufacturers believe that 
there is considerable scope for 
making larger components like 
engines and gear boxes on a 
joint basis in order to achieve 
economies of scale, while main- 
taining their own organisations 
to design the overall engineer- 
ing and shape • of the car. 
Already Renault. Peugeot and 
Volvo have such a joint engine 
plant, and a new diesel engine 
factory is under development in 
Italy for Alfa-Romeo, Fiat and 
Renault, scheduled to open in 
autumn 1977. These develop- 
ments beg the question of where 
the manufacturers will stop: 
indeed the establishment of 
automatic transmission factories 
by General Motors and Ford in 
Europe has bit tbe indepen- 
dent American producer. Borg 
Warner, very hard indeed. 

Component manufacturers 
acknowledge the force of these 
pressures from the manufac- 
turers. But they themselves 
talk from a position of consider- 
able strength. For one thing, 
no manufacturer likes to be tied 
to one source only for important 
parts: for another, the compon- 
ent manufacturers themselves 
are putting together larger and 
more powerful organisations: 
and thirdly, they have a con- 
siderable depth of technical 
ability which cannot be easily 
duplicated. To-day. as the motor 
industry tries to develop lighter 
construction techniques, cleaner 
and more economical engines, 
and begins to look at the com- 
prehensive application of elec- 
tronics to the car. this technical 
strength is a good insurance 
policy for future health. 

Terry Dodsworth 



We can meet your 
requirements for 


Boll and Roller 
Bearings from slock 

Here's your opportunity to solve your 
bearings supply problem 

Ws can supply immediately from 
stock in the UK a wide range of 
FLT Ball and Roller Bearings in 
diameters from 3mm to 1 500mm. 

They are manufactured to ISO 
and BS Standard Specifications. 
This enables them to replace any 
other type of Bearing. 

FLT is the world-famous Trade 
Mark of Polish Ball and Roller 
Bearings. 

Their characteristics include 
accuracy, extreme durability, 
silent running, precision work- 
manship and long life. 

The reliability of FLT bearings is 
confirmed by their extensive use 
in many leading industrial manu- 
facturing countries. Successful 
tests have been carried out by 
famous engineering laboratories 
throughout the world,. including 
Great Britain, USA and West 
Germany. 

For further information, just get in touch with : 

FLT & METALS 
Limited 

Bearings Sales 
Office 

117 Scrubbs Lane* 

London NW10 
Tel: 01-960 4388/9 
Telex: 922562 

Sole UK Representatives. for 

Impexmetal 

State Import-Export Corporation 
00-842 WARSAW, 7/9 LUCKA ST., POLAND 
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The battle for exports 


REACTION of the West 
lan Cartel Office in for- 
ng Guest, Keen and Neltle- 
to buy 75 per cent of Sachs 
. company of the Fiehtel 
Sachs -motor, .component 
s for £71,^m. illustrates the 
gth ai\d aggressiveness of 
J.K. automotive component 
;try.' _Iit the first quarter 
fear tbe industry made a 
r contribution to Overseas 
ogfi.\ If- raised shipments 
percent to £350m., nearly 
and a half times the value 
iports Df similar products 
though these increased ?§ 
ant to£103m.' 
a period when British in- 
s’ generally has been 
ly criticised for proven or 
med management deficien- 
most publicly in the motor 
try, it is worth stating that 
sections: of "it are winning 
icreasing share of world- 
markets. 

their different fields; some 
ig component makers have 
?ed as world leaders. They 
le GJLN. in forgings and 
nission parts; Associated 
teering in engine compo- 
like pistons, rings and 
ler heads; Lucas in elec- 
equipment and brakes: 
notive Products in 
ler, Borman and Sons in 
ng gears, Dunlop in tyres 


and safety .wheels: Rubery Owen where Volvo has its main 
in truck rear axles. Their con- factories, 
tribution to .the motor industry Similar arrangements on a 
in the exceptionally difficult smaller scale exist for Volkes- 
years since the oil crisis in :the- wagen, which is -on the way to 
autumn of- 1973 has been on a building up requirements to 
rising and increasingly import-- around £20m» in the 1980s, Fiat, 
ant scale. Renault, and indeed most of the 

In addition to direct exports, major European ' producers, 
component makers have been Further afield, the UJC, corn- 
attracting international, and P°*?ent makers are increasingly 
especially European, car makers Active in (he U.S-, where 
tb" their products, not because Biuman and Sons has recently 
th& weak pound has made them won. a Slim-plus contract to 
cheaper but because they are supply- -steering gear. Brazil, 
technically- unexcelled. The Iran, South Korea and other 
.biggest single overseas customer -deyeloping . nations bent on 
■for U.K. automotive parts over esta bl ishing a road transport 
the past several years has been industry. - - 
Volvo, the Swedish manufac- i 

turer. = Purchases have risen plrpCifaftr'A - 
from flOm. in 1965 to around A ‘vav-uvi. 

£60 m.- annually. The U.K. con- : 'Many of the leading corn- 
tent of a Volvo car varies from ponent. makers supply the Euro- 
20-25' per cent, of the total value peah motor industry with selec- 
whicb is 15-17 per cent for ted items from their plants on 
trucks, and 95 per cent, for the Continent. The.U-K com- 
Volvo’s doiible^ecker bus plant ^ponent and accessory industry 
.at Irvine in Scotland. has a much bigger presence in 

More than 200 U.K. suppliers Europe than their European 
are involved .in keeping Volvo opposite numbers have here, 
factories : working, taking their This is partly because European 
products -tn a . purpose-built motor manufacturers- haye ten- 
Volvo cargo terminal at ded to make fair more of the 
Imminghajn aftbe rate -of about finished vehicle in. their own 
400 tons a day. The components factories than has been the case 
are transferred to drive-on in the- U.K. -It is also partly 
ferries for the voyage to Gothen- due to more highly sophisticated 
burg, on. Sweden’s west coast. UJSL ' marketing operations. 


ANOTHER SUCCESSFUL YEAR TOR 



GROUP OF COMPANIES 

LARGEST EXPORTER' AND STOCKHOLDER OF COMPONENTS 

SUITABLE FOR • 

LANDROViR’S 

UNIQUE SERVICE THROUGHOUT THE WORLD 
EFFICIENCY A QUALITY IS OUR AMBITION 
. - RECESSION DOES NOT BOTHER US - ~ 

OUR AIM IS TO INVEST MORE AND MORE 

BJEARMACH (LONDON) LTD. 

Unit P, Trecenydd Industrial Estate. Caerphilly, Mid Glamor«an,.S. Wales 
Phene 0222 868416-7 - Telex 497580 


In addition, many of the lead- 
ing component makers have 
licensed manufacturers in coun- 
tries in which, like Japan, it is 
difficult to sell or which pose 
problems in lengthy supply 
lines. But this multi-sourcing, 
a hedge against a single supplier 
being unable to deliver, works 
in the opposite direction 
although the U.K. makers have 
generally ' been successful in 
preserving their home territory 
for themselves. There are' com- 
paratively few European, or 
even American based compon- 
ent makers in the U.K. 

Imports last year of com- 
ponents were £385m., compared 
with £297m. in the previous 
year, a jump of 30 per cent 
and there is no doubt that they 
will increase in the years ahead. 
On the other hand the British 
component industry can lay 
claim to being the biggest sup- 
plier of its kind in Western 
Europe. 

In 1973 shipments of com- 
ponents and accessories in 
creased by 22 per cent, over the 
previous year to £700m. In 1974 
the increase was a fifth, and last 
year they topped the £lbn. for 
the first time, accelerating by 
no less than 34 per cent from 
£855zn. to £1.1 43 bn. 

The value and magnitude of 
the expansion helps to explain 
the relative buoyancy of the 
component industry, which con- 
trasts strongly with the car 
makers. Car imports are contin- 
uing to outstrip car exports — 
£17 5m.' in and £147m. out in 
the first quarter — and but for 
contribution of the component 
sector and of the tractor, bus 
and * trufk makers, the U.K. 
motor industry’s balance of 
payment would look much less 
strong. 

Once again, in the first 
quarter of this year component 
and accessory exports led the 
way with a 36 per cent rise to 
£350m^ nearly three and a half 
times the value of imports, 
which were up 26 per cent at 
£l03m. A growing proportion of 
the imports are by component 
makers to feed into their own 
retaU or replacement marketing 
organisations until such time as 
the volume makes it worth 
while making the products 
themselves. Since foreign cars 
now comprise nearly one in five 
of the car population, this may 
not be too far ahead. 


Peter Cartwright 


At last... 
something that makes motoring 
a lot less exciting! 


The idea is very sffmple. 

Econocruise is the electronic cruise control 
system that enables you to set the cruising speed 
of your car and hold it for as long asyou wish 
regardless of gradient. 

It's not a new idea. In fact cruise 
control is standard on cars like the Rolls 
Royce and Bristol. In America it's currently 
the fastest selling motoring aid ever. Until 
now It hasn't been generally available in the U.K. 

We're changing all that. From now on 
motoring will be a lot less exciting. 




Sorry, but with Econocruiseyoull have to do 
without this sort of excitement. Because once you 
set the speed of your car.to the legal limit, the thrill 
of the chase will be a thing of the past. 



Very few things make the blood boil as 
effectively as a nice long session behind the wheel 
— a form of excitement which can lead to reckless 
behaviour and a less than comfortable ride. 

Econocruise is a kill-joy in this respect also. 
Once it's in operation the car will maintain the 
selected speed. 

You can move your legs more freely, which 
reduces cramp and tension allowing you to 
concentrate more fully on your driving. You'll feel 
cool, calm and collected. 

So will your passengers. 

These are some of the benefits of 
Econocruise. 

Fill in the coupon below and well send you 
full details. 

■ We can afso arrange a test drive which will 
convince you that unexciting motoring can really be 
quite exciting .. . 

ECONOCRUISE 

if II drive you sane 

A. E. Edmunds Walker Ltd., 

Argyle House, Joel Street, 

Northwood Hills, 

Middlesex HA6 1LN. 

THE WSOCttTai f MStmcm K 8W 


Econocrurse also reduces the joy of the big 
spend at petrol stations. 

Tests under RAC supervision' have shown 
that optimum fuel consumption is effortlessly 
achieved. 

It's another unexciting feature. 

•Trial No. 920 
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BUG PUT YOU ON THE ROAD- 

mm m? you on the road 


Berg produce original equipment fur ali the leading 
trailer manufacturers as well as producing replacement 
parti, lor air brake and c'cctncal sysicnis. ‘ 

B B 5 G BRAKE eQUff&ENT 


'S' Cam Spring Brake Actuators— ior use with graduated 
hand control brakes which give absolute!} unmatched 


hand control brakes which give absolute!} unmatched 
performance in spring brake progression. 

Airomesh Spring Brakes for remote brake operation - ideal 
for such applications as handbrake operation on vehicles 
with expander type foundation brakes, where the more 
conventional spring brake is acceptable. 

Air Chamber Component Parts. Berg diaphragms arc 
usually specified by most major haulage and bus fleets 
when replacements arc required, because a far superior . 
diaphragm life is certain. 

Direct interchangeability with all compel uuv chambers 
is a standard feature of Berg brake components. 

Write or phor.e For the Berg catalogue containing the range 
of Air Brake and Electrical Equipment and specifications. 


Berg Manufacturing (U.K.) Limited. 

Ordnance Street. Blackburn BB1 5AF. England 
Telephone Blackburn i2?ri. 
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!ss Foundries 


ALUMINIUM SAND. 
GRAVITY AND 
PRESSURE Die 
CASTINGS 



HIGH DUTY 
REPETITION GREY 
IRON CASTINGS 


FOR THE AUTOMOTIVE AND GENERAL 


ENGINEERING INDUSTRIES 


B7I I HA. PHONE 02! 588 2611 2913 


A MEMBER OF THE TRIFLEX FOUNDRIES GROUP 


THE MOTOR INDUSTRY is a 
powerhouse of technical innova- 
tion. This has been true ever 
since the distant days in 1SS6 
when Karl Ben/ made his first 
fragile vehicle powered by an 
internal combustion engine. But 
in the past few years the pace 
and direction of technical 
development has been forced 
alone at a faster rate than 
normal, first by Government 
decree, and second by the 
demands for fuel economy in 
a fuel-hungry world. And at 
the same time electronics, as 
yet in its infancy in ihc in- 
dustry. is beginning to ereate 
increasing interest. 

Over the short term improve- 
ments in fuel economy have 
been pursued through correc- 
tive measures such as better 
ezrburation devices and com- 
bustion techniques. Virtually 
all the large motor companies, 
for example’, have been recali- 
brating their carburettors to 
deliver leaner mixtures, while 
some — Ley land and Chrysler in 
particular — have widened the 
use of thermostatically con- 
trolled inlet air temperature 
valves to hasten warm-up time. 

Ford’s development of the 
so-called “ sonic idler" car- 
burettor. which has won a 
Design Council award, is an- 
other notable development. 
Given the .companv's gradual 
drift towards liigher-perforro- 
ance. and relatively thlr*tv. 
engines durine the 19fi0s. The 
carburettor introduces shock 
waves into the fuel/air mixture 
designed to create a better and 
leaner mix. which leads to 
more efficient burning, and is 
claimed to give a considerable 
improvement in petrol con- 
sumption. 

Higher gearing ratios, the 
wider introduction of overdrive 
systems, electrical rathpr than 
enginp-driven fans and im- 
provements in exhaust mani- 
fold design are all playing their 
part in the drive towards 
greatpr economy. But at the 
same time, for the new genera- 
tion of engines.- manufacturers 
arc investing in radical new 
designs to produce lighter and 
more efficient units. 

These developments are 
going on across a bewildering!?- 


wide front. On the one hand, 
car companies are paying more 
and more attention to the use 
of light alloys and aluminium 
rather than cast iron in 
engines. This has already led 
to a large number of engines 
utilising aluminium cylinder 
heads, and several . volume 
manufacturers are seriously 
thinking of following down the 
trail blazed by the Chrysler 
Imp 12 years ago. and going 
over to complete aluminium 
engines: in the U.S.. General 
Motors has for several years 
had an aluminium engine, 
including aluminium pistons, 
running in its 2.3 litre Vega 
model. 


Combustion 


mm 


Europe's largest 
and most versatile 
forging group 


Efficiency of combustion has 
been another* significant issue 
for the engine designers, partly 
for economy reasons, and partly 
because high quality combustion 
reduces noxious emissions. In 
Japan, in particular, so far hit 
hardest by Government regula- 
tions on pollution, the develop- 
ment work has been intense: 
Government-inspired research is 
reckoned by Nissan, the manu- 
facturer of Datsun cars, to have 
taken up about one-third of- its 
total research and development 
programme in the past few 
years. 

Perhaps the most notable 
single achievement in Japan 
recently has been the Honda 
CVCC engine, in which the 
combustion chamber has been 
redesigned with a small, linked 
chamber for igniting a rich 
petrol mixture, which then 
spreads to the main chamber. 
The advantage of the system is 
that it gives a more uniform 
and complete bum. and Honda 
has clearly demonstrated the 
healthy mileage per gallon that 
can be achieved with the device. 
Several other manufacturers 
are now looking at similar 
auxiliary chamber systems. 

Petrol injection methods, cur- 
rently very much concentrated 
on luxury cars, are also likely 
to gain wider usage because of 
the greater accuracy they give — 
and hence less wastage — in the 
.distribution of fuel. But for. a 
few manufacturers a more 
.immediate development may 
I well be the use of diesel 
engines. The last 24 months 
have seen a vast increase in 



t* • 

rS X ’• 


Drum broke linings being tested on cl 2$ hour basis at Ferodo. 


demand for diesel engines 
which produce something like 
a 30 per cent, better per- 
formance in terms of miles per 
gallon than petrol engines 
(although diesels need to be 
larger to give the same per- 
formance). One of the results 
of this explosion in diesel de- 
mand is that both Perkins and 
Luces, . which manufactures 
diesel injection equipment 
through its CAV subsidiary, 
bare announced large expan- 
sions in recent months. 


Diesels have, of course, been 
used for many years on the Con- 
tinent by Mercedes, Peugeot and 
Opel; but the big break- 
through this year will be the 
adoption of the engine by one 
of the most important European 
mass producers. Volkswagen. In 
the past, the diesel's disadvan- 
tages — the weight and size 
needed to accommodate higher 
compression ratios— have been 
thought to be decisive against 
it in the volume car market. 


where its • noise. '■ "knocking" 
characteristics and price will 
tell against it So Volkswagen 
have a great deal to prove with 
this new’ power plant. 

In contrast to the diesel, elec- 
tric cars. are still in their in- 
fancy. with no firm promise of 
surviving. Even if they do not, 
however, electric vehicles, using 
no gears, and driven by simple 
accelerators, and reverse mech- 
anisms. demonstrate the effec- 
tiveness of electronics when 
applied to cars: they simplify 
the vehicle immensely and cot 
out considerable weight at the 
same time. 

This ds why several manufac- 
turers are showing considerable 
excitement about electronic sys- 
tems, wh-.ch have the potential 
to eradicate much of . the 
heavier mechanical control -sys- 
tems now' in use- For example, 
electronic ignition., in which 
electrical pulses replace- the 
mechanical contact breaker de- 
vice for acf&vating the spark 


plugs, holds out large potential radical- developments, are?-, 
'for fuel savings: because, again, 'already in use.’ Constant speeds 
•of the more accurate timing and-devicesU like the Econocruise?-' 


Computers 


efficiency this engenders. system marketed by Associated^- 

Engineering, which give im-r •* -r 
. proved petrol . consumption } 'J * 

Computers ~. because they stop the iil^ffectsi® 

■. « . . - ' ■ of the driver “fluttering" on? }f- 

Ih the laboratories; the de- ^ accelerator, are gaining* ^ 
signers have alre ady conceived increasing acceptance; and elec- •> - • 
of the all-electronic car; auto- Tronic diagnostic „ testingit ' ' 

matic gear changes would be designed for use in garages to?* ^ - 
handled by computers rather trace mechanical deficiences lp>L . 
than complicated mechanical C3r js ^ spreading*? ' : 
mechanisms; all the ■instrum en- r» p lt | iy, ' jjl . c.-' 


Backed by the experience of well over a century and employ- 
ing the most modern forging techniques, this association of 
kindred companies (members of the vast GKN engineering 
group) constitutes Europe's most advanced forging organisa- 
tion — the largest of its kind in the world — with an output 
capability in excess of 300,000 tonnes of components _ 
per annum. || 


The accessory market 


Some of these developments which has .dramatically reduce# L -- 
are, indeeii, already ' very dose the - bulk, of -control- devices^ I’ 
to adoption ;in mass-produced To-day, - companies like Bo sc hr l • 
vehicles. For example, anti: which . marketed the first elec-’ f " ; 
lock, computer-controlled brak- ironic fuel injection system, are j' 
ing systems— which allow the developing central - elect rank, «,*_.• 
car to be steered fully under unite for the car in which a 
control during violent braking single master control device . 
— are in an advanced state of .. takes, care of all the basic func-; 
development in companies like fw ns. of the'. car-fuel. injection. 

Teres and Girling. Other, less ignition control, gear changes,.* 

~ . brake application and instrii- .-JB . 

• ' ’. ' mem readings. ■ „ ■ ' 

The introduction of electronic* 
systems will gradually beteST*?-? 

| . . . reduce the weight of cars, giving^ 

| .“#* \7~ /3T ’. a further boost to the improve-?** ; 

t I . I meats made by adoptin&f 

w-A. JL w w * aluminium components, plastics $V- 

•’ and glass .fibre body panels. In "VC: * - 
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’ . • ... the U.S., where manufacturers'!^ * 

ONE OF THE more difficult can be given by looking at the motorist to have more than a ring to be a fast-selling wei^hT^out *of 1 

aspects of the vehicle aeces- way in which Brown Bros.— passing knowledge of how a car prodnet. ■ t^eir care n, order to comply F " ';' 

sores market is defining it. a spokesman for which esti- works. The “looking good’’ categorv with new regulations reo airing B>'- 


aspeccs Of toe vehicle acces- I*a.' m wnurn niw,.— passiog Knowledge or now a car proaaa. their cars m order to comply?' ■■ 

sores market is defining it. a spokesman for which esti- works. The “looking good’’ category with new regulations requiring^ "■ 

Statistics to indicate its size mated the total accessory mar- j nt0 the second category fall is the one. on the decline. This much lower fuel consumption in', . 

are non-existent and it seems set as being worth about f 1 60 m t h e car care chemical prqducts Is the bolt-on type of product the new generation of cars, this*- .*.’• 

likely that no two people, or a year at trade prices breaks the’ Holts Tange of aerosol such as the fog” lamp ^nd spot development is particularly fof" 
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may consider that a sparking category of product. The first Halfords see as a growing area carefully because of the some- sumption: the entire motoring - 
plug qualifies for the descrip- takes in plugs, fiilters. radiator since- people are tending to keep times rapid changes In demand public. -has become economy ^ 
lion, but others are equal m caps, thermostats, hoses, clips, cars on the road longer caused by outside farces. While conscious, and ways. of meeting; ' 

their assertion that such an nuts and bolts and other things an ^ mo^ are doing their own fog’ lights were once a- good this challenge must be the para-. T. 

item is a part. like windscreen wiper blades, maintenance. As a further selling line,. so many manufac- mount .task for development^. 

Despite the shortage of Tfns } *, a category which aims r^ujt 0 f this trend, the hand- tiirers now fit them as a piece engineers over the , : 7 next few v. £ 

statistics, however, it is possible al . “? e . _ ® 0 ‘' t '^°“ rself book or manual is ' also pro-, of original equipment that years. 

:■ ___ Teny Dodswortk^ : : 

growth market over the past I ■ . • ~ ’ : • ........ • ;; 


Hagh volume 
forgings for 
the world's vehicle 
and allied industries 
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10-15 years. Whether this will 
remain so is a little unclear 
at present and certainly in 
some areas of tho market there 
has heen a levelling off in 
demand, if not a decline. This 
is partly due jo economic 
factors, but competition be- 
tween manufacturers, resulting 
in “ extras ” b^in^ fitted as pari 
of the purchase price, has 
played a part in bringing the 
market to its present position. 

The market place itself has 
changed radically over tbe same 
10-15-year period. Whereas 
garages were, with the excep- 
tion of certain shops like 
Halfords, the main outlet for 
accessories, now — according to 
Mr. Edward Spearing, chairman 
of Brown Brothers Corporation, 
the parts and accessories group 
— it is the "motorist on foot” 
who is the main target of the 
retailers and manufacturers of 
anything from a rear window- 
de-mister to a luggage Tack. 
Thus, supermarkets and other 
multiple stores like Woolworths 
have entered the market with 
great success and they now 
command a dominant position 
with certain products. 
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GKN FORGINGS LIMITED v 
p.O. Box 4, Bromsgrove, Worcs. 


Tel : Bromsgrove 74242 
Telex: 33269 


Member Companiss comorH*i Ambmso Shardlow & Co. Ltd . Bnfldd Exrrusiona Lid . Camng;o<« Lid. Ptnc<s!an 
Foroings Ltd, Tiw Scoiw-h Stamping & Enflinaenn?] Co. Lrd.. Smethwick Diop Forging? Lid, Srnilh-CtayMn Forg« 
L’d Oswald Trancpoit Lid . CKN Forgings GmbH (Worl Genu any/ Repigss^UPons ilvcughout Zuiaoc me USA. 


The range of products is en- ! 
ormous and there are scores , 
of different manufacturers, j 
Some accessories, particularly I 
on the fringes. - readily lend 
themselves to the opportunist. 
For example, short rally-driving 
coats with stripes down the 
arras can easily be put together 
by- any small tailoring business 
and numerous different makes 
of these coats are to be found 
in High Street and garage 
shops. But these tend to be 
fashion lines and thus are part 
nf a more volatile, price-cutting 
market. 

An indication of how the 
accessory market is made up 


Which ot today' s soaring copper 
prices means saving much more than - 
coppers when you substitute with 
aluminium allay wire or strip. 

Costfy capital lied up in stock is • 
dramatically reduced releasing vital 
cash resources, or>d ofuminium price 
stability enables realistic planning and 
forecasting, minimising your cash flow 
problems. A planned programme of 
substitution con save you a fortune. .£* 

Viking Alloys, the pioneers in the 
research and development and the 
UlCs largest supplier of aluminium 
alloy conductors manufacture what is 
regarded as the most efficient . r — 
substitute for copper 
conductors- 


- J, ..a 






..... ..... ^ : ‘ 

• The Post Officie alone ts saving cfs", 
.staggering £10rp a yea r by substituting ; ^ Jy? 

• vvitKdluminit^qlfdyled by-TJJIPLEE. . : .f • * s £ v 

CdritactVifmg Alloys find ' ' ' m *'f ? 

, oqflhe sewings you can make by f \j_ 

. subsRtutibrivdthTRlPlEE-the- . • - J ’. i . f* 

conductor of the future - today. 

■ • :V«C1NG ALLOYS LTDiPO Box 14 - - - 

? Denby Dale Road, Wakefiald, ^ ; 

* -West Yorkshire WR2 7QD . ■ -T.. [ ft.* 


^Please send me full details of V5king3T^ ? 


I AlloysTriplee 




Already in widespreexi tea ... j 
throughout the Avfotion and * 

Telecommunications industries -. 1 

TRIPLEEvrire or strip fel’deaHbruse;Ui’ J 

the motor industry and many other .. j 

mamifocturing industries, providing a . J. * » 
perfect but muchchoaper l 


Name. 


| Company- 
1 Address -- 

I ■_ 


3 1 1 
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traditional 
copper 
conductors. « 
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Viking Alloys Limited | k ? 


\ Spencere Works. PO Box K Denby Dale • 1 \ 

\ Road, WbkaiWd, WF2 7BD - ■ : ’ L.|*r 

} TeffVVdc^ld 10924! .75T72 .Tefet S57274-' [ 
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rVfO components most and the strong trend to low- 
nt for determining the profile, or wider, squatter, tyres, 
fa vehicle are tyres and Since Michelin, the French 
They are even more im- tyre manufacturer. Introduced 
than steering, lighting, ra dials to overcome the prob- 
y and structural .in- lem of very rapid tyre wear 
on front-wheel drive Citroens 30' 
despite an increasing years ago, radials have '■ cap- 
of prosecutions, more tured an increasing share of 
n. motorists are riding the international market, inelud- 
m defective tyres, with “E U* 6 U.S„ where belted bias 
clow the legal minimum tyres have predominated. These 
;es, cuts and irregular 3X6 a hybrid having a eross-ply 
casing with' a reinforcing erdss- 
bg systems that in spec- pIy helt and a carefully selected 
•war could cease to fane- SF* angle differential between 
though they may pass tte tw °- In attempting to en- 

istry of Transport foot- 2 Bnp KJJ e , best ai-wrtds 
»st, -ire another source 5 JSSTL, 10 "*' We “ d P® r ' 
:ri>-to those dealing with wSfrtf 3®^ , haTe , t0 

fetv matters like vr\v- atcb lhe advantages of radials, 

: JS5SZJE* ^^7 for European condi- 

ind ■*#”** 0reanisa ' Tyre manufacturers in the 
the function of tyres ^ concentrating nnwet- 
Mnwhiiv ZZ SriP improved mfleage. The 
^ only function, of grooved in the 

tyre tread is to remove water. 

Vwtot “““S’ 1 W« should be smoott 

regular maintenance, ^ order to put the maximum 
king high garage costs amount of rubber on the road, . 
tount, is likely to cost and desert conditions this 
n leaving nutters until may be possible, but elsewhere 
n no. longer be post- a suitable compromise has to be 
’ reached. 'Unfortunately tread 

prean of manufacturers patterns also create noises that 
growth of the- market travel through the suspension 
that tyre development into the body of the cat. making 
arnds still. Two aspects driving a fatiguing business that 
ire the’ switch to radials reduces safety levels. To mini- 


mise this - it is nsual to 
"scramble ” the - patterns in 
order to prevent one particular 
noise from becoming dominant. 

- The stability and - comfort of 
the ride: as ■ well as the poise, 
are also affected by- the suspen- 
sion. It is m -the; interest of 
both the car designer and tyre 
maker to colla^orate-at an early 
stage on the- choice or creation 
of the most suitable tyre. 


Radials 


High mileage is a. feature of 
radials. They provide up to SO 
per cent more life than cross- 
ply tyres, and this kind of 
economy .is keenly sought in 
times of soaring motoring costs' 
It i« .perfectly. -possible to build 
tyres that -will give 100,000 miles 
bnt this would almost certainly 
be at the expense' of stability, 
comfort or some other safety- 
reiafed factor. And equally the 
same .'tyres, on a. car 'driven on 
fall- lock -at 5 mph would prob- 
ably not last' 100 .miles. 'The 
manner in “Which a vehicle is 
driven dictates how many miles 
the tyres w\Ll give, and no 
amount of instrinsic- improve- 
ment to' their ; longevity will 
entirely , eliminate that ■ 

Of course improved materials 
and construction are of funda- 
mental importance in tyre tech- 


nology, and every supplier of 
synthetic- end oil -extended 
varieties of rubber and tyre- 
makers has' research program- 
mes ' to. find ’pew and- better 
O^Aferi&is,. . / 

Wheel and tyre makers bare 
in recent years • successfully 
produced ** fail-safe”/ compo- 
pents enabling lire -victim, of., a 
puncture to cariy“0Q .driving. 

Pirelli's DIP (Development 

Integrated Project), which is 
made by injection moulding 
and is forecast to revolutionise 
the tyre industry in the l9S0s: 
Dunlop's brilliant “ Total 
Mobility Concept H — the Denovo 
tyre that stays on the rim after 
a blow out and can he driven 
after a puncture at 50 mph for 
up to 100 miles; Firestone's 
somewhat similar ACT concept: 
the Avon Safety wheel and the 
Rabezy-Owen RO^SaSe system, 
which uses a standard pressed 
steel wheel. In time it should 
lead to abandoning the spare 
wheel and so allow greater 
carrying capacity. 

- Braking , systems have also 
been undergoing- systematic 
development- They have to 
contend with increasingly 
demanding legislation.' The 
major- revolution has. been tlw* 
adoption of front disc, brakes, 
which in the past six' or seven 
years, have Almost -.-completely 


Big expansion in 
diesel market 


> criticism of the diesel always been thought to have too to make the engine easier to driving, and operators tend to 
industry to say that it many limitations, it could pro- start— car drivers are used to be looking for engines with a 
been able to cope with vide a breakthrough to an even switching • straight On rather livelier petrol-type performance, 
osion in diesel demand more dramatic escalation of than enduring a waiting period Nonetheless, attitudes have 
•. last IS months. Until demand. —^and to make it quieter to run. changed rapidly in the last two 

*s began to shoot up; Apart from Volkswagen, Even without these improve- years .and diesel manufacturers 

.stry was established on indeed, General Motors is ments - however, diesel manu- reckon they will easily capture 

programme of growth, known to be planning- diesel factunng is. unquestionably 50. per cent, of this important 

lirected at the cominer- models for its Oldsmobile divj- fa cing aperiod of rapidly rising market within the -next two 

tide sector where the sion, and Renault and Fiat are demand use in the com- years or so . . 

sk .epeind tn be in 5»id to be looking >t a Joint vehicle industry. I is s®uficw,t tn thu contatt 

ini? the erin established oroiect for a dfe«»i nnwereri Tw0 f a«ors are at work here, that Volkswagen has chosen to 
the lower within about two viara 0ne S*™" 1 mansion m indude a diesel option in its 

^ • earS ‘ .' the commercial vehicle industry new LT light truck, the first 
liim J -in Eastern Europe and ■ the time it has accommodated the 

“SJSfir OlltDllt ' " ' developing countries,, particu- demand for diesels in its small 

Scautong price of petrol Sr „. jarly the oM ^States, where commercials. This engine is, in 

< in, and both the motor During 1975 car buyers trucks for construction projects fact, being supplied by Perkins,.. 

ana its., customers showed that they were definitely are in strong demand. The which has built its own assem-l 
look around for many interested in the diesel concept, other is. the rapidly increasing bly plant in Germany, served by* 
of lightening the fuel and the three main European switch of smaller trucks away parts from its Spanish and 
manufacturers of diesel'vehicles from the petrol engine and British factories. Another light 
results of this switch in —Mercedes, Opel and Peugeot— towards the dieser. ' commercial diesel plant is also 

are now feeding through 511 expanded output consider- In developing countries the . being built in Italy .at the 
lunatic way to the money a ^ y - These manufacturers have demand for diesels has . always moment by a consortium of Fiat, 
s, where Lucas, for in P ast been supported in been strong— several European Afa-Romeo and Renault. Diesel 
s, is now in the process their diesel manufacturing by car manufacturers export diesel vans are already manufactured 
tag £42 ttl with a new * he that their vehicles are versions to these countries— in Italy by Alfa Romeo, in Ger- 
issue. Some £35 m. of used ^d^y M tiuds. (British because users ate more con- many by Mercedes, in France by- 
says will go into invest- EeylaDd, of course, also powers cerned with eebnoiny trf opera- Peugeot and'Saviem. and in the 


replaced drum brakes on U.K. 
made cars. - Only two volume 
models— the Escort and Mini — 
and two low volume models — 
Kitten and the 3-wheel Robin — 
now have drum brakes. 

But the trend to incorporating 
discs at the rear has been slowed 
down. In at least one instance 
of a replacement model it has 
been reversed, ■ Partly this was 
because of an early difficulty 
with getting the handbrake to 
do its job properly, but this has 
been overcome. Girling, for 
instance. supplies adjusters 
which are fitted on the big 
American Fords that have rear 
disc brakes. 

Whichever variety of brake is 
used, all require friction 
materials of the highest values. 
The composition . and manu- 
facture of these materials is a 
separate technology directed 
towards ensuring thar brake lin- 
ings .or disc brake pads not only 
do their job efficiently -but also 
give consistent performance. To 
achieve such standards Ferodo, 
for instance, has research and 
development programmes run- 
ning night and day round the 
year. It recently resolved nag- 
ging problems of apparently 
inexplicable differences in the 
performance of identical batches 
of friction. material. It identified 
titanium and other trace ele- 
ments in methods of producing 
discs and' drums as the culprits. 
Manufacturers should be able 
to elimin ate the causes at the 
cost of a Ip or 2p per disc or 
drum; and the savings rn 
warranty claims are likely to be 
substantial. 

Car brakes, whether "disc or 
drum, are usually hydraulically 
operated, with the assistance of 
a servo to lighten brake pedal 
pressure on cars of more than 
1} litre capacity. On heavy 
trucks, air-operated brakes are 
more " common, and on 
articulated' lorries comprising a 
tractor unit to which can be 
attached a trailer unit, air 
brakes are essential to over- 
come the problems of connect- 
ing the trailer braking system. 

There is vet another main 
category of brake, increasingly 
found on agricultural tractors 
and off-th e-road contractors’ 
equipment. These are multi- 
plate, oil-cooled disc brakes en- 
closed in the transmission unit 
New tractor models in the 
higher horse powers are in- 
crea*fng])r adopting this system. 

An- important safety device 


irrespective of the system of 
braking used is an anti-wheel 
locking unit which prevents cars 
and lorries going out of control 
in a wheel skid, particularly 
when they are lightly laden- It 
is a common feature on luxury 
and top-of-th e-range cars. No 
doubt in time will become man- 
datory. 

. Finally, a relatively new deve- 
lopment in the U.K. is retarder 
devices. They are mandatory 
on public service vehicles in 
Switzerland and widely used in 
Germany, France and some 
other countries. Their value is 
to slow a vehicle down a bill, to 
take the strain off the brakes 
and eliminate the possibility of 
failure through overheating. 
Two main types are hydraulic 
and eddy current retarders, but 
other systems are under deve- 
lopment. Ferodo is concentrat- 
ing on a mechanical retarder 
and Girling also is some way 
down the development road with 
an unspecified system. 


Essential 


Much more is likely to be 
heard -about retarders in the 
future and, indeed, about self- 
levelling devices which keep 
the vehicle at the same height 
irrespective of loading, like 
some French cars. 

In the more distant future, 
automatic power systems will 
probably take over the braking 
effort because ** de-taxing " 
engines to reduce pollution also 
reduces the normal vacuum in 
the intake manifold essential for 
the operation of a vacuum 
servo. Thus some cars have a 
specal pump to create the 
necessary vacuum. 

But invaluable as all these 
developments are, the biggest 
contribution to road safety could 
arguably be made by improved 
road surfaces. Dunlop has come 
forward with some interesting 
prospects with its Delugrip, 
which is being extensively 
tested in widely varying condi- 
tions. One of the first stretches 
to have been laid down was on 
the M4 near Hammersmith Fly- 
over in the London suburbs. In 
the two and a half years it has 
been in operation. Delugrip has 
retained its co-efficient of 
friction — skid resistance — at 
around 0.74.8. The co-efficient 
of friction of an ordinary 
asphalt surface after being 
polished by traffic is commonly 
in the 0.2 or below area. 

Peter Cartwright 



(Woodchester) LIMITED 

PRODUCTION ENGINEERS 

Suppliers of Machined Forgings and 
Castings for the Automotive and 
other Major Industries. 


SPECIALISTS IN THE USE OF 
GROUP TECHNOLOGY 
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ECONOMIC PRICES 

HIGH QUALITY 

GUARANTEED DELIVERY 
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FENWORTH 

(Woodchester) LTD. 

Station Rd., Woodchester, Stroud, Glos. GL5 5HX 
Telephone: 045-387 3563. Telex: 43538. 


We have old fashioned ideas about Service 
to our Customers but modern ideas in our 
Technical approach to Manufacturing. 


anufarturiS^whiri?^ 311 d that are offered only the engine: or its cost... For land. 

ir nian* tn tfmthi* in thl» 5n lar se r where noise this reason, manufacturers like Small diesels are also 1 making 

* 1 , “V":; deadening can be more effec- Lucas ■ and -Perkins are -well an increasing impact on the 

au^riMnfaMimkl S in Gve - established in these markets: U.S. market. Though ■'mainly for 

i« Larger quality cars are also Lures, for example, exports farm and 'industrial Use: both 
■ « wrr- rerK ' . ,s much more likely to match up some 70 per cent of its diesel Perkins and Hawker SiddeJy 
aning Dig increases in tQ the (futility characteristics injection equipment, and has a have recently announced plans 
. with a programme to t ^ e which will gener- factory in Mexico; Perkins, for development in the U.S. 

•its - engine plant at #1} out]^ a petrol engine another large exporter,. is also / 

■ough, which raised out- because it has to be built more currently involved in' .the f.5i|J51CltV 
year by 13 per cent, robustly to accommodate development of a diesel engine ... 

other £15m. investment bigher compression levels. In plant, in Poland. Within- the U.K. itself, how- 

• large-scale develop- smaller vehicles, however, manu- The growing acceptability of the next few years will 
however, give only a f ac turers have argued that diesel in small ' commercial inevitably see a large-scale 
of what could happen Diesel units are far too noisy, vehicles is, however, a develop- expansion of diesel use and 1 pro- 
liesd' industry over the tD0 expensive (because they are meat winch .is having a more auction, perfcms- has medium 
cade; By far the most built more strongly they cost immediate impact on the indus- term plans to plough some £15m. 
ng news in the last more) and possibly unneces- fiy, and accounts in -targe part l R to further -expansion, wiQithe 

nths has been the sanly ' durable. Volkswagen’s for ks currem rapacity dmrt- a ™ of ta^amng re^ci^ by 

ement that Volkswagen experiment, starting/off in Ger- ages- In the UK, fdr example. ^ ^ ^ ^ 

. -* ting to sell a diesel niany where - diesel cars have .whereas virtually 90 .per., cent .JJ total output to 

* : -Jj - -ersion of its mass-pro- always been more popular than of commercial vehicles over six 320,000 umts virtually a li per 
■ V j * !olf — its largest selling elsewhere in Europe, will there- tons gross -vehide weight are ^ * 

r . ssj w * td,ed ^ ^ 

' ”£5U. Mi«A5SS2 

in the range up- to 400 bhp to 
expand from less than half the 
market to about 70 per cent 
. Lucas, through its CAV sub- 
sidiary, is . planning to double 
its output of fuel injection 
equipment for diesel engines 
over the next five years. The 
company's .Rochester and Gill- 
The: retailer' /teeping a lopk- jngham plants, where rotary 


its taxis with diesel engines), lion than with the noisiness' of UK by Ford and British Ley- 
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i\rp rimnnori nfp hesvflv sion from an Installed unit to . 

' -^■VtherhSdVcomoensS- a portable phone which serves opt for what items are likely to fQe i pumps are produced, will 

^EfSEi- * Swe in more than a car come in- and what will become receive a further investment nf 

; the hi^inteasity rear since it can be plugged into a unpopular will have found the nom. over the next two years; 

MmSar line power system more or less door-mounted rear-view mirror the automated factory at Sud- 
J aiS in JJvwhere to W a prime example. Firat the . boxy. Suffolk, which makes 

iHS^Hmthe simulated 9n -mhrvo market, al- wing-mirror lost appeal • in injectors and nozzles, will be 

Mswnihe ain a Still an embryo mar L favour; of . the door mounted enlarged at the cost of £6m-: and 

m.rvSf r^T«iv with though very much bigger m the ^ fyvwreA in the U.S. and the Finchley plant making 

Which U '®" the alr on- the Continent, bat with more pumps, will also be expanded, 

tiling something which ^ Alpmair, a subsidiary of fitting this type Lucas will, in addition, be 

e^an^oider whose ■ d ?S 8 - hf^noifbeen asoriginal equipment it is likely increasing production in several 

* Alpine Holdings, havenow been wUI ba . 9 declining market of. its overseas concerns — at 

7n 'Sin l 111 the .- B “5? for iS./SEIl product: s V ' . ' '' Lucas do BrasH. where capacity 

* n *»rS e have been is being ' trebled, in-' Mexico, 

mert to around ^ 2o0 the fflmm&ffiia'prs which- put on France and' Spain and in 

TheSe -’ ho wever,_ require par-. j 01s: ^f. accessories as either Romania and. Poland, where 
i !,S ticular characterirtips in a rar. sp^ 0 ff ers or standard items, CAV. pumps are made under 
^h^hmad « th^y Ocularly sufficient cubic ^ accesfi0Xy ^ licence . . 

’SlfflllJ “Sftifiiii r capacity and also sufficient tai]er> the ^troauetjon by Ford. Clearly.’ the diesel tnanufac- 

their car to travel. room under. the bonnet to fit Qf its no-frills Escort/Popular turers will fer some time.be 
r radio, one of the most the mechanism. i s almost a reversal to the days running hard to catch up with 

•jf accessories in recent Another change in market . after the Seeond World War demand. Even if the engine 
ems to hare gone past demand for accessories has when just the bare “essentials does not make a really signi- 
novr and according to been created by the increasing were put on a car and the Scant breakthrough into the ear 
4. Jones, chairman of number of automatic cars now motorist Jhad Jo .put on 'maiiy market, demand is surging up- 
. there seems to be a oa the roads. Because such of .his own lights, togethe^wtth ward at an explosive rate, and 
irards weeding out on require more power on other equipment whfrii' will escalate even further as lie 

On the other hand, start-up and because they can subsequently became standard. ' world economy comes out of 
rials are still a strong on iy be started on battery and This is the jtind-of move which,'; recession. That in itself *s an 
esomsfty as a. result of no t bump-started, the need for if copied by. Ford's rival manu- exciting enough prospect: but 
o aerials in such places a strong battery has led to facturers, .would give accessory it could.be even , more exciting 
ar wash. bigger battery sales. At the manufacturers and retailers the if Volkswagen's diesel Golf 

more expensive end same time, the jump leads possibility of another boom proves a positive success and 
larket, telephones are which enable a car with a fiat period in the pure accessory takes the engine into the mass- 
asingly popular acces- battery to connect with another market, alone. produced car market. 

. Nicholas Leslie Terry Dodsworth 


A word of advice 
from Automotive Products 
to anyone who wants 
to make it big in 
the components business. 

Start by setting up a good few Then, if you’re lucky, you may 

factories in this country. And, if possible, even get your components specified as 
J ^a couple overseas. ' original equipment 
: We have eight ~ Eight out of ten 

in the UK, a British cars start off 
; j ^factory in France life with ours, 
and Holland Offices 
in Italy, Japan and ^ 

* ^ France. And licensees 




: \-j agents throughout the worid 
. YouTl need to get enough people 
to work in them, of course. — 

We employ around 12,000. _ 

Obviously, 
you’ll also need 
to make sure the 
components you 
produce are the 
.finest available. 

We make 
Lockheed brakes, 

Borg & Beck V1H , . 

: chitdies, Lockheed 


steering & suspension joints Purolator 
filters and AP automatic transmissions. And there, unfortunately, we have 

If yoii can match them you’re doing welL over 50 years head start on you. 



And if one of your, components 
finds its way past the chequered flag 
in a Grand Ptix you’ll really be laughing; 

Our components have been in 
eveiy winning Formula! car since 1965, 
Then, and only then, you may be 
approaching an annual turnover as large 
as ours. Already £100 million. 

All you’ll need in fact is a few 
years’ experience. 

frUMwcft-vv. 
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Automotive Products limited Leamington Spa, Warwickshire, England 
Manufacturers of Lockheed brakes, Borg & Beck clutches, Lockheed steering & suspension joints* 

Purolator filters and AP automatic transmissions. 
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Tfie Financial TincicS;- -XtassJfe 


STOCK EXCHANGE REPORT 


GUts lead the way down with losses ranging 

Share index down 8.5 at 390.5 on bear selling 


to £1 




•■•s 


Account Dealing Dates 
Option 

•pint Declara- Last Account 
Dealings lions Dealings Day- 
May 17 May 27 Way 28 Jun. 9 
Jan. 1 Jun. 10 Jun. 11 Jun. 22 
Jnn.14 Jnn. 24 Jun. 25 July 6 

• " Now time '■ dealings may take P^ca 
mm 9.30 g.m. two business dm earlier. 

The pressure for higher Inter- 
national interest rates left British 
; Funds with little real support 
yesterday and the recent weak 
trend was resumed to leave falls 
extending to a full point. The 
Government Securities index lost 
0.56 to 61.%, making a fall of 1.87 
over the last five business days. 

Equities followed suit, and 
prices gave way to relatively small 
selling which, in the absence of 
support bad a disproportionate 
effect on prices. Leading Issues 
sustained losses ranging to 10 and 
falls in FT-quoted Industrials out- 
numbered rises by 9—2. 

The FT 30-sbare index gave up 
8.5 to 390 3. its lowest for four 
. months and 30.3 below its 29- 
month peak of 4S0.S touched 
tea rlier this month. Renewed 
weakness in sterling undermined 
pentiment throughout and rerived 
worries about the possibility of 
another sharp rise in Minimum 
Lending Rate shortly encouraged 
some short selling. 

. Shipbuilding issues were weak 
from the start, the threat to 
delay progress of the. Govern- 
ment's Biil to nationalise the 
aerospace and shipbuilding indus- 
tries— hence jeopardising . the 
receipt of compensation payments 
—took its toll; exceptionally. 
Vosper improved 5 to K2u and 
Vickers 1 to ISOp. the latter on 
the favourable reception accorded 
the annua! report. Overall weak- 
ness in equities was reflected in 
a setback or 1.5 per cent, to 163.54 
in the FT-.fi ctua ries All-Share 
index. OfScialu markings of 6,963 
were the highest so far this week, 
but these were still being swollen 


by quite a lively business in Id 
aew shares. 


Gilts weak 

Fresh weakness in sterling, 
which in torn gave rise to talk 
of the possibility of a- further 
hike in domestic interest rates, 
prompted a widespread setback in 
British Funds yesterday. Long- 
dated issues sustained losses ex- 
tending to a point, while the 
shorts ended with falls to f, the 
“tap" stock. Treasury 9} per 
cent, 1981, being that amount off 
at 92. Selling pressure was by no 
means heavy, the day's reaction 
mainly reflecting the virtual 
absence of support. 

Against the background of a 
fresh setback in sterling, the in- 
vestment currency premium, with 
the help of institutional demand, 
improved further to 114} per cent 
before closing 1 } points higher on 

the day al 1131 per cent after a 
moderate trade. Yesterday’s SE 
conversion factor was -0.6832 
(0.6541). 


5 off at lWp, continued easier 
in Brokers where Alexander 
Bowden shed 4 to 160p. London 
and Manchester lost 6 to I06p in 
Life issues. 

Breweries displayed no set 
trend after a small business. 
GreenaD Whitley touched Kip on 
the good interim results but eased 
back late to close unaltered on 
the day at 63p. However, higher 
first-half profits helped Wolver- 
hampton aid Dudley close 2 to 
the good at 138p. In frost of 


Banks react 

Steady to a shade easier for 
most part of the day, the big 
four Banks took a distinct turn 
for the worse “ after-hours " and 
closed with losses that ranged to 
10. Midland were that much off 
at 275p. while Lloyds lost 9 to 
223p and Barclays 7 to 285p. 
National Westminster were only 
5 lower at 230p. Bank of Scot- 
land fared similarly and finished 
10 down at 265p. Discounts were 
sent lower by the ■poor perform- 
ance of gilts and bad Gerrard 
and National 7 lower at 268p 
despite the chairman's encourag- 
ing annual report Cater Ryder 
shaded 5 to 260p as did Union to 
32Qp. Merchant banks tended 
softer with Slater Walker Securi- 
ties 2 cheaper at 2 Op. 

Insurances succumbed to the 
general malaise. “Royals," 29Sp, 
and Sun .Alliance. 410p, both lost 
S and Guardian Royal Exchange 
eased 5 to 199p. Hogg Robinson, 



B e ywood William*, 30p, shed 3 
apiece, while B. and R. Johnson- 
Rkhaiida TDes declined S to 212p. 

Id issues r emain ed pn the 
downward path, the old closing 
7 off at 357pand the now nil* 
paid shares finishing 3 cheaper 
at 37p premium. Elsewhere In 
Chemicals, Fbons dropped 13 to 
378p despite the chairman’s opti- 
mistic report to shareholders at 
the annual meeting the previous 
day. Other casualties included 
Albright and WHson, 3 easier at 
83p, and SoednsL 10 cheaper at 
470p. 


bill for the aerospace and ship- 


building Industries completely de- 
moralised most shares in the la; 


tier 


to-day’s interim announcements. 
Bass Charrington and Moziand 
closed unaltered at 96p and 305p 
respectively. Allied gave up a 
penny to 65p. Elsewhere, the 
pattern was much the same with 
Distillers 3 off at 148p, while 
Teacher (Distillers) closed 2 
harder at 242p an further con- 
sideration of the results. 


Marfey featured Buildings, 
closing 5 cheaper at 90p on the 
interim figures. Taylor Woodrow 
declined 6 to 280 p, while losses 
of 4 were sustained by AJ*. 
Cement 172p, Tunnel “B," ISOp, 
and BPB ■ Industries, I3flp. Feb 
International "A" finished a frac- 
tion easier at 14p on the profits 
setback: R. Costain, 210p, and 


British Home dull 

Stores came on offer and dosed 
with widespread' losses following 
a reasonable business. British 
Home featured with a fall of 9 to 
353p following the full report, 
while Marks and Spencer, 92p. 
Burton "A," 43p, and “Gussies" 

“A," 19 Ip, all finished 3 cheaper. 

H_ Samuel “A" were noteworthy 

for a fall of 6 to L42p following 

Press comment on the preliminary 
figures, while Home Charm. TSp, 
and Mofhcrcare, i96p, shed 4 
apiece. Combined English Stores 
eased 3 to 71p as did Waring and 

GHfaw to Blp. Newsagencies had 
NSS 3 off at 54p and Martin the 
Newsagent 6 cheaper at 248p. 
Mail Orders declined throughout 
the list following adverse Press 
comment. Freemans (London) 
retreated 7 to 172p, while Empire 
Stores, SSp, and Grattan Ware-, 
houses, S9p, gave up 2 and 3 
respectively. Shoes were notable 
for a penny fall in Booth Inter- 
national at 46p following the 
“rights" issue proposal. 

Selling of the Electrical 
leaders left losses stretching to 
8, as in E3H, 237p. Thom Elec- 
trical receded 6 to 242 p and GEC 
4 to 157p, while . declines of 3 
occurred in PI esse y, 74p, and 
Reyrolte Parsons, ll9p. Numerous 
secondary issues also lost ground, 
although declines were limited to 
5, as in Electrocomponents, llop. 

A Parliamentary threat to delay 
progress in the nationalisation 


group, which fell away sharply 
after an initial mark-down on per- 
sistent selling. Robb Caledon 
were severely treated, dosing 15 
down on the day at S6p, while 
Swan Hunter touched 43p before 
dosing 9 lower on balance at 45p, 
and Hawthorn Leslie fe& 8} to 
43}p, after 4Qp. Vosper, on the 
other pleased by the Tory 
hindrance, improved 5 to Kip and 
Yarrow hardened 3 to 181p. Also 
moving against the trend, Vickers 
hardened a penny to lfiOp. after 
I83p, following, a favourable Press 
reception to the annual report and 
accounts. The Engineering majors 
contributed to the general dull 
trend, easing from the start on 
persistent small sales and lack of 
support. GEN, Slop, and Tubes, 
342 p. both receded 8, while 
Hawker lost 6 to 44 Op and John 
Brown gave tip 3 to 87p. Else- 
where. excellent results failed to 
bolster Capper-NelR. which shaded 
3 to 59p. while falls of around 4 
were seen in Blackwood Hodge, 
138p. Simon, 119p, and Staveley, 
lG9p. Ash and Lacy, however, 
improved 2 to lOSp on an invest- 
ment recommendation and West- 
land were a shade better at 84p 
for a similar reason. 

Among easier Foods, Tate and 
Lyle finished S cheaper at 275p 
following news that the company 
had acquired a third share In 
Tunnel Refineries and G. R. Amy- 
lum ■ NV in a £13-5m. deal. 
Caveoham were also dull late, 
closing 5 easier at 121p in front 
of to-day’s extraordinary meeting 
to vote an the reorganisation pro- 
posals. Be jam eased 3 to rap on 
the £ 2 im. fund raising plan, while 
similar losses were sustained by 
J. B. Eastwood, 54p, and United 
Biscuits, 130p. Against the trend. 
.Manbre and Garton improved 4 to 
131p. 

Hotels and Caterers drifted 
lower, Ladbroke losing 3 at 99p. 


148p before ending unchanged, oh 
balance at 14lp. Wilkins and 
Mitchell put on 3 to Sfip, but 
Foseeo Minscp, following the first- 
quarter trading statement, tort & 
to 2Q5p. Go none Holdings, sSp, 
relinquished half of the previous 
day's gain of 8 which followed' 
the good, half-year report Wedg- 
wood receded 7 to 2S0p and Bro 
ft to 172p. while OzaUd tost 4 to 
141p. 

Motors and Distributors were 
narrowly mixed. Associated 
Engineering shaded a penny .to. 
90p ahead of today’s interim 
results, while Lucas dosed 2 off 


at 207p and Siiy finished: 3 
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Figures in pnrenthiw sbnw number 
uf stock? per section. 
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Tuesday 

May 

35 

JUondsv 
JT ay 
SI 

Friday 

May 

21 

Thors. | Year j 

Hay 1 ago Hlgba and Lows 1 nd*x 

23 '/approx)- 

Index 

No. 

Ife.r'n 

Chaivje 

or 

Bst. Grom Pm. 

E*rnln«s nir. P/E 

Yield J! Yield* Rail*. 
(Max* (ACT (neti 

Cnqi. j at36i' Ciirp. 

Tux 625: ITxx 62% 

Hit. 
P/K 
Ratio 
roll/ 
Corp. 
Tsx 52* 

Index 

No. 

Index 

No. 

Index 

No. 

i i ?incre 

Index Index 1976 t C^rapliatiira 

No. No. 1 I 

! !.._••! 

j j High | Law | Ri/»h , Low 


1 

CAPITAL GOODS (179) 


149.49 

-1.5 

15.20 

5.91 

9.91 

9.81 

151.85 

2 

Building Materials (30) 


134.46 

-1.5 

13.15 

6.79 

11.82 

11.61 

136.55 

3 

Contracting, Construction (23) 

206.43 

-2.1 

18.30 

5.13 

8.45 

846 

210.81 

4 J Electricals (16) 

... 

269.91 

-1.9 

15.25 

4.59 

9.69 

9.41 

875.19 

5 

Engineering (Heavy) (13) 

... 

179.69 

-2.3 

20.99 

6.64 

7.43 

7.43 

185.97 

6 

Engineering (Genera]) (63) 

... 

138.94 

-l.S 

15.57 

6.38' 

9.68 

9.68 

140.72 

7 

Machine and Other Tools 

(9) 

57.49 

-1.3 

13.16 

6.06 

13.58 

13.53 

58.25 

8 

Miscellaneous (25) ... 


135.79 

-0.8 

14.09 

6.24 

11.06 

10.73 

136.93 

9 CONSUMER GOODS 
! (DURABLE) (53) 


130.12 

-1.5 

15.85 

5.08 

9.43 

9.40 

132.06 

10 

Lt. Electronics, Radio TV (15) 142.69 

-lie 

13.91 

3.81 

10.68 

10.54 

14644 

11 

Household Goods (13)... 


179.56 

-1.6 

17.25 

6.42 

8£2 

8.80 

18243 

12 

Motors and Distributors (25) 

80.21 

-1.2 

18.25 

6.60 

8.30 

8.26 

81.15 

13 CONSUMER GOODS 

J (NON-D URABLE ) (168) 


151.11 

-1.2 

14.13 

5.B7 

10.65 

10.63 

162.97 

14 

Breweries (15 1 


158.34 

-0.6 

14.31 

6.84 

10.56 

10.66 

159.38 

15 

Wines and Spirits (7)... 

... 

181.62 

-0.6 

10.47 

5.57 

14.61 

14.61 

182.69 

16 

Entertainment, Catering (14) 

176.20 

-1.9 

13.84 

7.49 

11.12 

11.04 

179.65 

17 

Food Manufacturing (22) 


170.88 

-1.0 

14.80 

5.08' 

10.31 

10.85 

172.66 

18 

Food Retailing (16) ... 

... 

141.19 

-1.0 

11.74 

4.99 

12.39 

18.39 

142.59 

19 

Newspapers, Publishing (16) 

168.98 

-1.3 

12.38 

6.10 

12.41 

12.41 

171.28 

20 

Packaging and Paper (12) 

... 

105.64 -0.8 

16.55 

7.42 

9.06 

9.05 

10052 

21 

Stores (34) 

... 

121.57 

—1.7 

12.78 

5.68 

12.04 

12.03 

123.44 

22 

Textiles (23) 

... 

168.39 

—1.5 

11.61 

5.76 

11.13 

946 

165.84 

23 

Tobaccos (3) 

... 

229.21 

-1.0 

19.02 

6.18 

a 02 

8.02 

231.62 

24 

Toys and Gaines (6) ... 

... 

75.75 -0.9 

20.01 

7.11 

6.95 

095 

7048 


OTHER GROUPS (96) 









25 

Chemicals (26) 


213.68 

-1.7 

11.64 

5JU 

11.94 

11.94 

817.34 

26 

Office Equipment (9) ... 

... 

96.94 

-as 

18.28 

5.34 

11.84 

11-84 

97.22 

27 

Shipping (12) 

... 

388.36 

-1.0 

14.02 

6.68 

9.89 

941 

392.41 

28 

Miscellaneous (49) 

... 

162.54 

-1.3 

14,60 

6.79 

10.08 

10.08 

164.86 


>136.03 


272.62 


1B5.76 


153.87 156.60 126.65 160.06 143.69 206.37 50.71 
1 • 1 ftlft/ . (S/1) ttft;72i (13(12/74) 

139.24 140.14 109.06 150.18 134.46 233.84 44.27 
1 K = (ISfL) | (26/5) : (2/5f72i (11(12.-74 

215.97 ,217.21 235.86 260.20 206.43 389.33 71.48 
, flftfl) (36/6/ (19/6/72) (2/12(74) 
874.93 ,281.86 219.82 ; 287 .30250. SO 350.04 86.71 
I I (21/4) | (6/1) (4/5/72) (35/5, «) 


189 JB1 


141.60 142.86 


58.81! 58.41 


138.12 1 138.88 


132.30 

146.10 

183.88 

81.47 


134.64 


148.38 


190.16 


144.51 


58.05 


139.65 


136.46 


151.21 


153.09 : 103.18 Ib6-9Q 202.37 04.45 
' (3/5) | lfi/1) (8/6/75i , 1 1/2(76, 
111.40 ! 149^9 125.48 168.59 i 45JL4 
1 liftl I (2/lt (4/5/72 1 I (6/1/751 

48.69 60.62| 51.19 136.70 I 19.96 
(3/51 I (6/tl (4/7(Wi (L3/12/7C) 

116.82 ,141.941121. 53) 177.41 ) 49.65 
j (1U5| I (2/1) 1(274.-72) I 16/L76) 


152.88 

169.70 

184.32 

180.35 

173.00 

141.16 

168.90 

106.90 
122.44 
165.41 
232.80 

77.33 


86.85 (141.46* 121.871 227.78 . 58.39 
I (21/4/ ; (2d) {(21/4/72) (6/1/16) 
97.76 ;160.35!139.18: 267.41 42.85 
j (7/4) I (2/1) !i 19/5/72} (12/12/74) 
183.93 184-29 (140.36 ,187.2216338. 263.22 1 63.92 
. (7.-4) i (2/1) ' ,4/5/72) (17(12/74) 
47.61 i 85.16, 70.06* 170.59 i 19.91 


82.69 


156.31 


159.89 


184.87 


182.69 


176.68 


83.47 


166-89 


161.59 


184.95 


186.10 


176.79 


'3/5, 


(4/2) 


(6/1) [(15(1/69) I (6/1/75) 


141.33 162.24148.09 226.08 : 61.41 

1 fltlMI. I.IC.D. 7 U. 


(12/4> 1(16/8/72) (13/12/74) 
w 9 ri m ■ kq an 


153.86 179.43150.25! 2B1.B7 ! 69.47 


|2(2) i (12/4/ \i2toUn2HWWH) 

I3J32' 257.40 i 78.81 


97.96 


166.64 190.67,173.82 357.40 I 78.81 
! tb/5) j (12/4, (L5/7/72) (13/12/74* 
153.23 .211.26 176.20 329.99 , 54.87 
(B/3) • (26 (Si '(12/12/72) (19/7/74) 

151.61 (179.44] 162.69 211-65 

I tiW) I «V2) 1 1(5/72) 

143.83 146.24 145.77 il50.05J.35.5i; 235.08 

i 1 (12/1) | i2rt) |(15/B/72) 

171.08 |173.06 147.41 1184.34 163.471 250.23 
1 ; m/3) ; <aij I 1 I 8 / 1 / 72 , 

108.70 102.79 1112.50 104.18 135.69 
» I (26/3) : iS/4] 1(26/4/72) 

127.86 127.32 ; 136 J4 121.37, 20439 
< (2/2) i (26/5) '( 16/3/72) 

170.48 142.78 183.19 163.1BI 253.72 
150/lH (12/4, :« 17/9/881 
237.60 100.10 ;241-8991L56 330.16 
i (3/5 1 ! i5/3i | (2/8/72) 

4191 ,78.73 “ 

I (II/Sj 


108J01 


126.05 


16847 


236.67 


77.49 77.74 


220.15 

99.71 


163 


.38 13! 
1.79 H 


165.64 


[222.34 

99.60 

]3S3.42 

168-14 


177.86 

96.72 

[368.90 

149.88 


[231.38, 
lift) 
100.18 
, (W/6) , 
1432.64 
(30/1) 
172.9B{ 
(21/4) 


59.13; 135.72 
122/ 1) 1(16/ 1/70) 


199.45 23 1.38 
(6/1) , (3/5/76) 
83.09 240.06 
■rt51) | (1/9/72) 
356.52! 617.00 
(IB/3) (5/12/72) 
156.79 258.83 
(2(1) raft/72) 


59.78 
(IU12/74I 
I 54.25 

ku/i2m> 

65.08 

W1/7S) 

43.46 

(6/1/15) 

52.63 

(6(l/75i 

62.66 

(11/12/74) 

94.34 

(13/8/62) 

20.92 

(6/1/75) 


7L20 

|(l/32/74) 

45.34 

av»> 

90.80 

frsa/s^sr* 

60.39 

qfl/1/75* 


29 

INDUSTRIAL GROUP (493) 

i 

|1 56.01 j— 1-4 

| 14.10 | 

5.86 

| 1041 

| 10.41 


1 15014 

1 180.36 


Bi 

30 

OILS (4) 


Hi 



j 9.62 

J590.46 



9 

31 

500 SHARE INDEX 

|174.7> 1—1.4 | 

| 13.62 j 

5.60 

| 10.49 

| 1047 

p77.18 1 177.15 

j 179.62 

181-25 [14941 1183.001167.511 227.95 
| | «fti | i2*l* |i 16/2/72) 

| 63.49 [ 

1(13/12/741 ! 


32 FINANCIAL GROUP (100) 

33 Banks (6) 

Discount Houses (10)... 
Hire Purchase (5) ... 

Insurance (Life) (9) ... . 
Insurance (Composite) (7) 
Insurance (Brokers) (9) 
Merchant Banks (16) ... 

40 ■ Property (32) 

41 i Miscellaneous (6) 


130.821 


198.13 I 


110.401 


102.09 


39 


78.0«| 


f-l.B 


5.64 

- 

— 

13341 

131.79 

13247 

—0.7 

19.58 

038 

746 

746 

16244 

15943 

16947 


— 

8.68 

— 

— 

161.68 

157.73 

16841 

-aa 

— 

6.51 

— 


103.65 

103.47 

106.72 

—24 

— 

6.47 

— 

— 

112.68 

111.59 

11240 

-1.3 

— 

088 

— 

- 

10440 

10341 

104.48 

pU 

9.18 

447 

16.15 

1083 

262.16 

264.14 

26946 

-04 ' 


7. IS 

— 

- 

7842 

7649 

7082 

-84 

543 

8.90 

63.63 

64.41 

16146 

18946 

16041 

—0-0 

1074 

7.30 

9.36 

946 

7870 

7847. 

7943 


130.72 

164.08 

166.21 

110.38 

113-71 

106.20 

275.22 

79.27 

165^6 

79.77 


141.38 


1B8.30 


163-27 


163.46,130.62 241.41 

iSOll) (26/5) ,<lW/7a 
192.16 152.931 288.32 
(28/1) I .(20/7/72) 
186.52 162.20; 293.13 


03/1) 


mrr . 






R. »gni 





k-'ip 








WtJ* !■ 






1)4, , (2/7/72) 
102.68, 453.72 

(28ft.) (4(6/72* 

110.14 194.46 
07ft) (15/5/72) 
102.99 165.76 

(Wft. IraiK/ra 


»|2 16.26 

,6/1, 

77.731 

1165.37 

(lift) 

78.09 


, 876-90 

If 11/5(76) 

278.57 

(1(5/72* 


35X40 

.IW3) 


( 2/1 . 

303.13 


(26 ft) 1(18/6(72) 


Sb-BB 

[{13/12/74) 

62.44 

(12)12/74) 

81.40 

Kl0/12d4) 

38.83 

[(11/12)74) 

44.8a 

(2/1/75) 

43-96 

[(13/12/74) 

65.85 
k!6/ 12/Ml 
3L21 
<7/1/76, 
66.01 
(20(4 (So l 
33-29 
107/ 12/74) 


42 , investment Trusts (50) 


,|160.61 j — 1-0 


3.22 


4.61 


32.37 I X2JN5 1163.00 [X65.49 *165.96 il67.05 1170.62 |1B4.65|15S.64 245.79 [ 71.63 
I I I ! I I I (30/1* I (2(4, [(25/4 (72* [05/12/74* 


« ALLSHARE INDEX (650) j l63 * 4 |~ 


163,54 (—1.5 1 - 


5.55 


(30/?l (2d, 


61.92 
(1/8/72) 1(13/12/74) 


44 

COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices) 

Rubbers (9) 


1 

-0.4 

11.80 

076 

18.78 

12.60 

50648 

50063 

'r 45 

Teas (S) ... 


13649 

40.5 

30.89 

6.68 

449 

444 

136.69 

137.33 

46 

Coppers (3) ' 


21741 

-3.1 

46.48 

741 

240 

2.20 


223.96 

■ 47 j Mining Finance (11) ... 



-1.4 

949 

4.81 

11.82 

11.15 

10001 

10545 

^ 48 

Tins (S) 


10742 

40.6 

1141 

8.23 

12.88 

1241 

106.64 

106.46 

\ 49 

Overseas Traders (13)... 


25743 

-0.9 

1348 

4.35 

941 

9.29 

23946 

239.82 


fixed interest 




| Wed.. May 2G [ 

I Index 

.Yield 

1 Na | 

S * 1 


Tuesday ' Momlmy 


May 

a 


Ray 

24 


Friday 

•E 


507.99 


137.64 


618.46. 


90.28 


835.70 ;464.66 


523.40 
(7/5) , 

140.44j 
C8/4) 
1301.471 
<IAi_ 
219.771 
(7/1/ 
115.14] 
(U») 

244 J26 [243.77 I3S4.47 
(5ft) 


109.75 1138:68 


107.65 108.66 


404.67 


Thor*. 


Wad. Tuesday 

■ff 5 uT' 


Holiday Year 
May e *0 
17 (npprrrs.) 


(14/1 

117.8 


666^7 

(33/7/73) 


80 140.44 


i? /bj(2S«TO, 


951 567.78 
(b/4* (13/7/75) 
86.18< 175.90 
(3/3) 1(28/4/89) 
86.091 126.43 
(9/2) , -- 

229^551 


ri Aarm-r 

AW 


, 84.68 
K26ftft5) 
59:72 
[{17/10//* 
94.08 

K29/4fte* 

66.31 

|(Wft/?4, 

64.83 

l(B7ft/71) 

97.37 

mm* 


1076 

6 loco 

CompilUloo 

Sigb Low 

Hijcb Lon 


Consols 2}% yield 

20-yr. Govt. Stocks (6) 

20 -yr. Red. Deb. & Loads (15) 
Investment Trust Prefs. (15) 
ComL and Indl. Prefs. (20) ... 


48.43 

32.12 

48.76 

66.07 


13^7 
:i3.i5 
: 14.30 
14.29 
14.36 


13.77 

60.09 

52-28 

48.76 

66-20 


13.87 

50.00 

52.24 

48.76 

55.38 


13.66 15.55 13.47 13A6 13.64 14.92 - - — 


60.69 

52.40 

48.76 

66^9 


6L22 

5X37 

40.36 

67.16 


81.48 

52.14 

49.45 

67.29 


51316 

52.09 

49.44 

67.56 


50.76 

52.08 

49.86 

67.96 


47.60 

45.81 

42J85 

59.36 


60.59 

(21ft) 

52.40) 

plft) 

51.23 


71.97 

tm 


47-66i 

ca/i* 

46.68( 
«ii_ 
46.60( 
®1) . 
63.76) 

(2m 


115.42 


113 

eww/si) 

114.41 

(13ft/®) 

rr/iwej) 


38.27 


7.01 
(3/1/76) 
34 44 

Iwm 

47.67 

(6/1/7K) 


Sect! o*> nr Croup 
. OrMveaf Traders 
CeStMOrliW tHeavyJ 
E a gfat M rtofl (General) 
W«m« and PftrHs 
T an nmi Gams 

Offtoa paei p wcnt 

„ tndoMTHri Grew* 
HtecaiiaiHwaa FloMdal 
Fk/ Muefaecarlna 


Base.Oate 

31/12/74 

31/12/71 

31,12/71 

16/1/70 

16/1/70 

16/1/70 

3V12/7B 

3102/70 

a/32,'67 


Base Value 
UMUH 
15344 
15WW 
144.76 

135.72 

132.74 

12606 

MAS 


socUh or Croop 

BaoeDm - 

■mVdN 

A list of the coat Oman ti «f the FT^Idsartas 

Food Retafftas 

29/12m 

nu3 
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Industrial leaders fall 

3Iiscelianeous Industrial leaders 
encountered a fair amount of 
selling and retreated to finish at 
the day's worst with falls ranging 
to 10, as in Glaxo, 390p. and 
Unilever, 466p. Becham lost 7 
to 370p, Bowater 5 to 207p, and 
Metal Box 4 to 268p. while Reed 
InternationaL 2 SSp. gave up 3 of 
the previous day’s rise of 7 which 
followed the be tter-th an -expected 
fourth -quarter performance. BOC 
International closed 2 cheaper at 
filjp despite the half-year profits 
advance that exceeded market 
expectations. Elsewhere, Elliott 
Group of Peterborough provided 
a firm exception at Sfip. up 4, 
following news at the annual 
meeting of an film. Saudi 
Arabian contract The better- than - 
expected half-year results took 
International Computers up to 


cheaper at 8lp. Of the toolatod 
firm spots, Rolls-Royce were -a 
penny better at 6Qp and British 
Leyland 2 harder at 32p. 

Newspapers closed on .a dufr 
note foUowing a reasonable 
business. Thomson Organisation, 
at 23ip, gave up 2 of the pre- 
vious .day’s rise of 6, while 
Associated, 98p, and News Jnter- 
nattonal, I53p, shed 3 apiece.' 
Pa per/Prin tings, however, had 
little to commend them. Bran-, 
ntng failed to respond to sub- 
stantially higher earnings,' dol- 
ing without alteration at 43p. ; 

Oil leaders flat - 

Leading Oils returned to a 
downward tack and closed at the 
day's worst, although more to 
reflection of the general market 
trend than apprehension ahead 
of to-day’s commencement of the 
OPEC meeting on oil prices. 
British Petroleum receded 10 to 
66op and Burmah 2 to 42p, while 
Shell Transport lost 7 to 44Sp. 
Royal Dutch, buoyed by the firmer 
dollar premium, contrasted wtth 
a recovery of \ at JE38g. 'Elre- 
wfaere, Lasmo/Scot Units declined 
5 apiece to the common price 
of 210p. The Australian .Weeks 
Natural Resources were also in 
dull mood, losing 5 to 80p. - 

With the sector particularly. 
vulnerable to the upward pressure- 
on interest rates, Properties met' 
with end-Account selling. Among 
the leaders, Land Securities 
cheapened 6 to 154p and MEPC 
5 to 64p, while English Property; 
41 p. and Slough Estates, 79ip L 
declined 3 apiece. British Land 
shed li to 27p and Capital and' 
Counties a penny to lOp. . Else- 
where. Berkeley Hatnbro stood 
out with a fall of S at I20p. Dares 
Estates lost 2 to 7p, while' Great 
Portland Estates shed 4 io 234p 
and Bernard Sunley 3 to 115p. 
Allied London Properties, await- 
ing to-day's half-time announce- 
ment, lost the previous day's gain 
of 2 to close at 30p. Fresh specula- 
tion regarding the Welfare Insur- 
ance bid approach took Keith and 
Henderson up further to 89p, but 
the shares later came back to 65p 
for a loss of 2 on the day. Chester- 
field Properties, with annual 
results expected to-day, eased, a 
penny to 12Gp. 


financial times stock indices 
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(ftWSv 
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644.8- 
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Overseas. Traders put up a 
mixed performance. The Guyanan 
nationalisation ' ■ - compensation 
terms coupled with -an. ..invest- - 
ment recommendation toft 
Booker McConneO 2' firmer Kt 
l&p, after I27p.- Jamaica Sugar 
Estates responded to the sharply 
higher profits and dividend pay 


ment with a rise of 3 to 30p, whila 
d M ’ the 


Great Northern* helped 
firmer investment - premium, 
appreciated 5| points to £85). 
Paterson Zochoais, ISOp, ' .and 
" A." 185p, retrieved the previous 
day’s losses of 5, ‘but -Lfturho, 
following news of its interest in 
making a possible offer for.Btent-. 
ford Nylons, closed -3 easier at 
S2p. Harrisons and Crosfirid lost 
12} to 987} p and Inch cape 5 to 
420p- 

Further conskJeration of the re- 
sults helped Thomas Jouraan 
harden 2} to 17)p. while Far*, 
eastern advices left Jardme* 
Securities 4 higher at 122 p 4n 
otherwise dull Trusts -and Firtan-. 
cials. Ahead of next Wednesday’s 
interim results. Sterling eased 3 
to l36p. United British Securities 
gave up 6 to 192p and Standard, 
receded 4 to 107p. . •: 

In dull Shippings, James Fibber 
declined 4 to 90p'and Reardon 
Smith gave up 7 at 220p with the 
“A" off at G2p. P. and 0. Deferred 
fared betetr, dosing only a penny 
easier at 108p. 

Considering the surrounding 
gloom. Courumlds held relatively 
steady In front of -to-day^ 
results, closing only easier at 
I42;(p. Elsewhere in Textitea, 
disappointing nine-month figures 
left Honifray 4 lower at 50p. 
while Leeds and -District Dyers 
and Finishers, after touching Sip, 
on the results, eased back :to end 
a penny lower on balance at 48p. 
Carpets International were 3 
down at 80p after the ehairmafiV 


AGM statement, and 
“A” lost a penny to. Hp 
toS the trading toss., The TOb; 
majors -succumbed s to. 
trend. : Bets' lost A more at : 
and Impfl tone a^pwwy: 
at - •- • 

British todies were 

I0, to i5(^i lh otherwise .fa 
lew Teas. - 7 . . „ . ' 


Rally idGoWs 

South African . Gold 
which bad .'lost -ground 


previous loser trading ti^yx, 
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ACnVE STOCKS 

No. 

Denomina- 
Stock tlon 
Shell Transport... 25p 

ia 

BP 

Hawker Siddeley 

GKN 

E1U 

Tate A Lyle 

Unilever 

AusL & NZ ’New’ 

Dunlop 

Grand Met 50p 

Lonrho 25p 

Royal Insurance... 25p 

Tube Invs £1 

GEC 25p 


£1 

£1 

£1 

£1 

50p 

£1 


2 fif, 


Nil/pd. 

30p 


or 

Closing 

Change 

1978 

1978 

larks price (p) 

on day 

high 

tow 

16 

448 

— 7 

462 

378 

12 

357 

- 7 

402 

32$ 

11 

665 

-10 

8S5 

575 

11 

440 

- 6 

490 

354 

10 

315 

- 8 

360 

266 

9 

237 

- 8 

277 

223 

9 

275 

- 8 

295 

24S 

9 

466 

-10 

500 

42S 

S 

123* 

4- 8 

124* 

113* 

8 

• 81 

- 3 

98 

69 

8 

6o 

- 1 

88 

65 

S 

82 

- 3 

109 

7K$ 

8 

208 

- 8 

352 

298 

S 

342 

- 8 

3SS 

316 

7 

157 

- 4 

168 

142 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
•Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 

ings tags tion meat 

May 25 Jun. 8 Aug. 19 Sep. 1 
Jnn. 9 Jnn. 21 Sep. 2 Sep. 14 
Jun. 22 July 5 Sep. 16 Sep. 28 
* Calls " were dealt in Vickers, 
Burmah Oil, Courts olds. Town 


and City, Electrical and Indus- 
trial Securities, Lonrho, London 
Brick, Geo. Wimpey, Newman 
Jtads^ Premier Oil, Head Wright- 
son, ICI.' Dunlop and Swan 
Hunter. A “put" was done in 
Hawthorn Leslie while “ doubles " 
were arranged in Estates and 
Agency, Dolan Packaging and 
Head WrightsDn. 


NEW HIGHCS AND 
LOWS FOR 1976 
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PAVER m 
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""“inulll ' 

■ TUSK) ' ."V. 

Lonsbonrne 


NEW LOWS 03 *) 


BRITISH FUNDS (1) 
AMERICANS (1) 




(Euiuamah. 


a. e.o 
AssocJUume J 

Bkitte.VB Banfcj 

Beecfaftm .... | 

Hoot* Drag I 

Bowsten. 

B.A.T. ' 


tricniiwn 

jG.KJI n 

15 {EUwImt Sidd ... 
3 | House of Fnoer 

az i.ai. 


28 (“Iinpif 

12 II.C.L. 


British Ley lundl 

J lot. J 


HuC 

Burton ‘A* | 

Cadboiys - 

Courts uliis .... 
DebenhnmB 
Oirtiller*..._._, 
DoQlop....-„.. 

BaRle S»r 

K.M.I 

Gen. A ccident. 
Oen. B1ec>rlc_ 
Grlnro... 

Grand Met.... 
i-H.d. -A’ . — 


16 >Inreresfc 
30 i Legal & General 

5 [Le3Wrt>lra...~_ 

6 WLJtnvta BanJL... 

6i*!-Loft.-. J 

6 [“Mama* 


11 [Marks* Stfacw 
; Bank.. 


8 Midland 

13 Natl West BanU 
7lahDn- Wammtsj 

11 PlO DftL J 

17 :P1 

12 ! ELtt.SU. 1 

13 [Rank Ore- *41 
35 [Heed lnt*L.. 

7 iRotbnsiaa 1 

16 fa laser Walker. J 


18 

25 

35 

a 

20 

7 

14 

7 

12 

11 

sa 

4 

7 

8 
22 
20 
84 
11 

7 

5 
IB 
23 

4 

4 


BSCzzr 

rborn “A" I 

[Tube Invest — ; 
Unilever..... 
Und. Drapery — | 

Vickers 

Williams HodTn 
[Wool worths 


| 0 »P Coon ties — I 
8.P. 


Int. Bump.. — ,| 

Land Secnri dee 

;MBPC— -.| 

PatcheV-.- 

pamuel Prop*., 
fljiwo A Oil* ...| 


Oils. 

Brit. Patroleum! 
Burmah 00 


4 

4 

22 

87 

38 

8 

15 

4 

6 


P 

S 

7 

14 

7 

3*S 

41s 

8k 


4u 

4kJ 


Slieu.. 

Ultran 


Mines 

Anglo Amer, 
Chari erCons^.. 
CbartMi'ir Pin 

Oku. Gold. 

Da Been Def..J 
P. i GedolcU.. 
tinu BoaJderd 
Hampton Areasj 
Hampton Prop. 
Kiuof.;.. ......... 

Lonrho..,„_. 

Lo«[iie___._ 

Htwrfdoti J 

Pres-tJtevn— .. 
iUoT. Ziac.... 
Wedtom J 

|W(UAnu......[ 

Western M'ne. 


-7 

14 


53 

15 

4 

15 

3S 

[350 

12 

12 

4 

too 

9 

55 

56 
200 

17 
55 
40 

18 


BUILDINGS 
CHEMICALS (» . - 

DRAPERY * STORES (1® 
ELECTRICALS <» 
ENGINEERING (71 
FOODS *31 
HOTELS (4* „ 
INDUSTRIALS (130 
INSURANCE 14) 
MOTORS II) - 
NEWSPAPERS (2) ... 
PAPER « PRINTING <1> 
PROPERTY- n« 

TEXTILES IS) 

TRUSTS IIS) 


RISES 'AND FALLS 
YESTERDAY V 


tip Dean SBme 

British Funds .....i 1 ®. . * 

Corpus.' Coin Eaton and . _ 

Forefelt Bonds 2 35 

Industrials — D*'. 

Fiaanchri and Prop. * .2*2: ' 2S5 

Oils — . 1 M U 

Plantations ............ ** 7 39 

Mines « » « 

Tecent Issues 1 M 38 


Totals 


223 1407 UH 


MONEY M ARK E l 


Interest rates firmer 


Bank Of Englmul Min Iran m 

Lending Rate Ui per cent 
(since May 21, 1975) 
Short-term fixed period interest 
rates tended to rise in rather ner- 
vous conditions in the London 
money market yesterday. The dis- 
count bouses baying rate for 
three-month Treasury -bills in- 
creased to per cent in 

business. The three-month 


Treasury bill yield rose to 11&- 
ltf per cent from Z1H1} per 
cent 

Day-to-day credit was in 
adequate supply overall yesterday 
and the authorities did not inter- 
vene. 

Government disbursements ex- 
ceeded revenae payments to the 
Exchequer, but on the other hand 
there was a net market tako-up of 
Treasure bills, the authorities held 
maturing local authority bills, and 


settlement was made of official 
gilt-edged sales. 

-1 Discount -'houses - . paid lOJ-Ktf 
per cent, for secured call loans in 
the early part and closing bal- 
ances were taken at 10 ML:per 

cent. . • - 

In tbe interbank market over- 
nichtJoans Opened at 10S-lOf.'per 
cent, and touched wf-'il per cent, 
before closing at 10J-10} per cent. 

Rates in the table below - are 
nominal in some cases. 


May 26 
ISl8 


Ovenilghb I 

idaya notice^ 
f7 day* or 
/ day* notJceJ 
Jne moDti _ 
Two month*. 
Ta*re nwaihaj 
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Nine | 

One jw. 
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ihb! 
11 * 114 I 
H« HA' 
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104-11 


loaj.llij 
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Lorn 


Autboi 


P 


jLom AutbJ 


1079-114 


11.114 
11 iua 


114-114 

114-114 


124-124 

124-1271 


oeijaUahU? 

bonds 


PIIUUIO! 

Honae 

depoait 


11411 

11411 

114-U 

114-H 

114.114! 

12 - 114 ) 


114-H4 

114-114 

114-18 

1112-184 

124-184 

184- 




ComiAny 

deport* 


11 
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depoatt* 
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b(lli ♦ 
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104-104 

104 

103* 

103* 


Uuu 
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! l-lit-H^ 
; lldrll4[ 
114-114 


P1n«- tiurti 

auaft. 


18-114 

18.114 

T8-U4 

Iff- 114'. 


t Local authority and finuct boose* seven days' notice, others seven daw fixed. •Lnnswxenn local authority nurtgase 
; nomin ally t hree years liMSi per cent.: (Mr years 131-13) pnr cent.; five years isi-lJI dot ccnL ft Bank bill rates- h*.'4abln 
are b^ri ^ rate for pthne paper; boring rates for four-monm bank bills U3 K per cenL; tour-mmth trade Mils U-Ut'-per 
fi ff 'i, rate t« wMnontb Treasnry blUa ioum-iouu per cent.; two month louu-ieuw «r cent., aafttree 


llS-iii per cent.; natwaoub . llt-iil and three-man 1& 


lv***u*y *e Ftoanw Houses Association I s per cent., tram April 1. ISW. - Ctcnriu Bank 
« se*w w* none* 4 . 7 - per cent. Qcarlns sank Bara Rats tor.leadb* IffWl per caaL;TrerfB*» 
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■^Allied .Jrish Basks Ltd. 10iS 
' American Express Bank 10i% 
A^o-Porttiguese Bank 11 %> 
.Beury^Anftbacher Ui%/ 

.-Ranto'de . Btibao.....'.«*. H ! 

wBaneb'.de^etez IMVM'tt ■ 101%. 

> Bank et Cyprus • 11" 

Bankbflf.S.W I0i 

'.Basque (Xii Rhone SJV..-Q 
Barclays . Bank-, -1 

; Barnett, Christie Lid. 1 
Brcsuu 1 *. Holdings . Ltd- 1 
, Brtt Bank of Mid. East 1 

■ Brown Shipley ^ 

: Canada Permanent AFl 11^ 

■’.'Cayrer, Boiimter Go.X.td.1 
' Ce&ur Hbldtagff 1' 

■tihartiffhimse Japhet 
C-.E- eoates 
Consolidated Credits ... X 

- Cwiperatire Bank- .--^ 

Corinthian Securities..;^ 

' Credit; Lyonhafs :-~~ 

G.B. Dawes — 

. .DObdflT-'Brothers ' —— 

, ; Duncan tawrie 
English TraiBCont...--- . _ 

• ..First London Secs. — lj;| 

■ Antony ; Gibbs. r -1 
Goode Durrant Tfust-. I 
Greyhoiind Guaranty. ^1 
Grindlays Bank ...;. 

■ Guinness Mahon . * 1 

■ Hambros Bank — ..-a’-.. 
Hawtiin & Partners -..- 

■ Hill : Samuel-; 

. C. Hoare--& Co. 1 

Julian ..S. Ho dse * . ‘ 

Hongkong ft Sbanehai 

- .IndurtriaT Bank.'ofScot 
Keyser Ullmann 

t Knowslev ft Co.' Ltd. — 

Lloyds Bank I 1 

Londtm ft Euronean 
. t flndon .MeTOantile 
MI«i|anH\ Ttonk ^ 

■ Samuel 'Montagu ...... 1 

■ Morean Grenfell -1« 

'National Westminster 
Northern Comm. Trust" 1J 
Nortri ch"G an eral„ Trust Ik 

-T°0rtm , »ri.7Guar , Vltv ? 

JP. S- Befson ft.Cfl. ... I® 

- ^oRsmliwter Aceepfcs. , U:| 
Schlesihger Limited ... 1" 

E.' & 'SchwaV 1W 

“JWcurity Trust C«. Ltd. ? 2 i! 
Shentey Trust 

- Standard Chartered ... 

- .Trade Development Bk. 

Tvjuntipih- DeiituT-v Bk. 

'United Sank of Kuwait ] 
Wbiteaway" LaMIaw " 
WilMams ft Glynls ... 

| Vo r kriii re'Ba nk — ...... 1*^.^ 

■ Mentera of the Aeceotins " ! 

■ T-day deposits -,81%, lnrooth deft *. 

'1 *"1 

t-V'riay deposHr on sums oMIO.HB. 1 . 
nbfler 64%. - up. to J25.0OO 7W ' 
ow as,«* 7i%. 

( .Donuwtt depoalia S*%. ■ 
t Can deposls over n.Oto «%- 
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ou Lawson Securities Ltd. (aMel? 
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* HlRQswd Lows marked I him hove ben adjust'd to allow far. 
ripbfs ivillff for rail. 

t Interim since Iumwnl or iTOWd 

t lolcnra uarr reduced- p*v*cd or deferred. 1 

tt Tax-free to imahra den is. 

* n carts or report awnilcd. 

tr BbIu and Insurance. reserve ellncrfinne mar preefada 
calculation of dividend cover. 

it Price at Unw of wspcnwoa. ... 

5 Indlrated dividend eft erpmfing scrip and tr rights laanai 
L-prer relates to prev ious dividend or forecast. 

,.•* Free of Stamp Duly. 

4 Merger bid or more Kusof ion procresx. 

t Not comparable. 

4. Same interim; reduced find and'ar reduced earning! 
tmttatcd. 

i Based on 1873 profits. 

I Cover allows for eoivmicn of share* not now ranking for 
dtudods or ranking only (or restricted divl dmd_ 

* Cnetr docf nn aUtw tor shares which may algo rank lap 
dividend at a future dale. No P E ratio usually provided. 


H No par value > 

a Tax free, b Figures based on pwpvluv nr other official 
9J ntinule e Cent- d Dividend rate paid nr payable on P*n of 
-ii capital ne-er bawd un dividend on fnll capila). r BrdciupBftn 
b’ 5 yield l Flol K AMviitwd dividend tail field. 

7„ h Asnimcd dividend and Field after wnp lv-uc. J Payment 
°- u Irani rapid sources. k Kenya n Itilcnra lusher than 
mrioup total ■ Klfihis iemio pcndinE. q Earning* baud on 
prdlaiinBfj lifuns. r Au-arallao currency, a Dividend and 
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nrnJcua. n Forecast dividend: row baaed on nmtau year's 
earnings, v TW tree up to 30p In the L w Yield allows for 
currency clause, y Dividend and yield based on mmge-icnnx, 
a Dividend and rldd include n special payment; Cow don not 
apply to special payment 

A Hot dividend and yield. B Preference dividend-passed <c 
deferred. C Canft&an. E Issue price. G Assumed dividend 
and yield after pen (fine scrip and cr right* tame. K Figures 
based on prospectus or ether oUiclal estimates ttr- 
1975-77. SI FI Rare* based on prospectus or <rtb«r official 
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other official tstimtfes tor lflTG. Q Gnus, t Fiettroi 
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Z Dividend total lt> date. 

Abbrrvj.niinv «i « dividend, it « urip tune; tr ax' right*: 
a r\ all. * <*% captal thstribuuro. , 

4 - i ■ ■ - ■ ■■ 

M j M Recent Issnes - and “ Rights *» Page 21 

a 

17.7 This service la available to ev ery Company dealt in tm . 
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Nine lords in 
Wilson list 


ST PETER HENNESSY, LOBBY CORRESPONDENT 


Monopoly ruling 
against Herbert 
Morris merger 


THE LEX COLUMN 


'id. 1 ' 


SIB MAX RAYXE. chairman of 
London Merchant Securities. Sir 
Lew Grade, chairman of Asso- 
ciated Television and his brother 
Sir Bernard Del font, chairman 
of EMI. Sir Joseph Kagan, chair- 
man of Kagan Textiles, and Sir 
George Weidenfefd. the pub- 
lisher. are among nine men 
awarded peerages in Sir Harold 
Wilson’s resignation honours list 
published last night. 

Mr. Len Murray, general 
secretary of the TUC. becomes a 
privy councillor. The Lord 
Chancellor. Lord Etwyn-Jones. 
and Mr. Edward Short. MP. 
former Lord President, become 
Companions of Honour. 

Amonc those knighted are 
Mr. James Goldsmith, chairman 
of Cavenham. Mr. Sigmund 
Sternberg, chairman of the Com- 
modities Research Unit. Mr. 
.Times Hanson, chairman of 
Hanson Trust, and Mr. John 
Terry, manacinc director of the 
National Film Finance Corpora- 
tion. 

Also knichted are the actors 
Mr. Stanley Baker and Mr. John 
Mills. Mr. Mike Yarwood. 


MR. JAMES GOLDSMITH 
... a knighthood. 


sp?re me hS£5? comment bom BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT - 
Left-wing Labour MPs, who have 

frequently criticised Sir Harold a NY MERGER between crane the beginning of T973. The others 
for his closeness to individual hoist maker Herbert were the proposed mergers of 

businessmen. Morris and Mr. Teddy Smith's Davy International with British 

Sir Harold s list contains 42 Amalgamated Industrials group Roll makers and of Boots with 
names; five more than his resig- WOU [d be "against ' the public in- House of Fraser, 
nation honours in 1970. and one terest, the Monopolies Com mis- In its report on the bid for 
more than the Ust drawn op by s j Qn sa y s a report published Morris, the Commission points 

Mr. Heath in 1974 last night. out that the affairs of ATs parent 

Among ot h ers receiving peer- ai is already deemed to be in concern and Mr. Smith’s master 
are . — ■ >a ? control of Morris because of. a company Bryanston finance, now 

of Brunei University. Mr. Thence near per cen t_ shareholding called Ramor Investments, are 
Boston, former. Labour MP. Mr. and ma{ j e a full bid last N'ovem- being investigated by the Depart- 
Albert Murray-, another former ber meat of Trade. 

Labour MP who now runs Sir <• j n our view .there is a serious “We did not think it fell to 
Harold s political, office, ana sir th a t either merger situs- us to investigate specific com- 
Joseph Stone, his personal Uon .^jj . interfere adversely .plaints about the conduct of 
physician. with the progress of Morris, in- affairs in Bryans ton and AL It 

Also Knighted were Mr. c i u dmg its contribution to the is not, . however, possible to 
Freddie Warren, private sec re- balance of payments, will cause ignore the widespread distrust 
tary to the Chief Whip, Mr. Eric ser jous friction in relations with of Mr. A. T. Smith and Mr. P. C 
Miller, chairman of Peachey Pro- trade unions and employees and Hegard which stems from an im - 
perty Corporation,- and Mr. will make it more difficult for presslon that in their .business 
Frederick Gosling. : Morris to raise . funds from activities they are interested 

Among those honoured for banks and finance houses. We primarily in making quick 
personal services to Sir Harold ca n se e no countervailing advan- financial -gains.” 
are Miss Dorothy Gordon, the tages." the report states. The Commission says Morris 

senior steward at Chequers, Mr. “ We therefore recommend js a ma j or u_K producer of 
Bill Housden, his driver, Mrs. t hat the contemplated merger _ rsm<B . an i ' h f, h recent 


Mills. Mr Mike Yarwood. . . oui nousaeo, arwer, tbatrne comempiaTeo merger cranes anfl hoists ^bich in recent 

famous for his impersonations of The publication of Sir Harold's his housekeeper, should not be permitted and years has much improved its per- 

Sir Harold, receives an O.B.E. list was delayed by a partial Miss Peggy Field. Lady Wilson s jhat the existing merger should ? ormance . Department of 

Traditionally a list compiled leak of its contents, which is personal secretary, and Mrs. not be allowed to continue. industry regards the future of 

hv an outgoing Prime Minister being investigated by Sir Philip Edith Causer, senior cleaner of The commission says that AI MorP|s ^ important to the U.K. 
is presented, without comment, Allen, a member of the Security the Prune Ministers office -at and its associates should sell crane industry and to the many 

by his successor to the Queen. Commission. No. 10 Downing Street. Morris shares in -order to bring bas i c industries that use its 


In common with many 

world’s stock markets, hlfeX fdL %£ to 39015 

prices m London have moved - 
to the very bottom of a trading 
range stretching bade over 

several months. Progressive de- a tumronnd by the Computer 
dines through yesterday left Leasings offshoot, and apart 
the 30-Share Index at its lowest from generally higher rental 
point since late February, and charges this also reflects ; a. 
within a couple of points of 'the deduction hr the price ; f or 
base of a 30-point band in which- equipment - chafed by the 
it- has been moving since the. parent, thus merely transferring! 
second week in January- So its " profits. The 2900 and 2903 
performance within the next day .ranges are now having a big un- 
or two could be highly signifi-’ pact, accounting for nearly a 
cant in terms of bull market .third of revenue, aDd while the 
psychology. overall order book is still patchy 

What the market needs more in .certain areas id-.. the UJEC, 
than anything else is a turn for. there is strong expansion over-, 
the better in sterling, and there seas, now 44 per cent of income 
were no signs of that yesterday, ing orders. 

Short - term money market ' This side will be strengthened 
interest rates were still pushing by the Singer-deal: which, will, 
upwards, and it looks as though-cost £13m- at most in instalments 
tiie upwards: adjustment in the - - ; , • - - 

U.S. still has Further to go. This - 1 gasfeufkhMgm l: 

makes the relative strength at * 1 : nnu.nu., 1 1 


no I. De C «v!; Ql that 41 lndu ? tr y regards the future of the long end of the .gilt-edged- I PERSONAL 

and he its 01 ^dclates S shouW al sel! Morris - *f ^£ ortant t0 U K - market appear vulnerable— the ' W " I SAVINGS 
Morr^shaSr^order^^bring + stocks ‘ ■ RATIO ft-': ' 

their holdings down below 10 ~L 1 ™ 1186 lts dex. is only 2.3 per cent off its ^ - •. I ' % 

per cent, of the issued capital. pr ° d r u ^;i, lneH tft th(J rrMTim ,^ 1976 peak. A relatively flat yield _ " f ’ ^ 

It alo recommends that the . ~ »¥* iiSSKS curve may be consistent with ex- 1Z*r * \ , 

selling operation should be ^idln^MmoMvwblch^ieks^to Pectations of lower inflation, but './.ft . ^ 

fj r l ®*? 1 aa o?potS^su«esffi S? 6 tSf \ J 

aShSr 2 ^ ss ?. rsss Mrs JSS latest pn> 10 T . / - - ~ 

“Obviously the merits of any applied its expertise to tiie build- Moreover the Bank of England : , 

such situation would be a matter mg up of trading subsidiaries in has not got all the time in the }S\ y 

for separate consideration. At Ibe group. world ta catch up with its gilt- r.wfti I 1 J ^ . J 

this juncture, however, further ‘We find it difficult to relate e( ]ged sales targets, which must HHZT70 "71 T2 J 73~ r W-75 T6T7 
uncertainty would be undeslr- this description to the past njQ to more than £0 5hn 9 ™^*™™**^***"***** 
ibip" -record of AI which appears to i‘- 

This is only the. third merger have bought and sold sub- cial v A d un jit e j ast ye£ 510,1 should' make a 

which the Monopolies Com mis- sldiarles with regard mainly to j }® 1 S *?' ‘ifJlrarllnSfni positive impact on profits from 

sion has pronounced to he the immediate financial interests its task is accordm* to. the _ onwards The underly- 

against the public interest since of the group.: the fg* addS ' _ Wuldity position, is stroi 

son al savings ratio. If sterling at [StA 

^ 1 • does not improve the Bank may earnings prospects this 

Ford form improves 5£AKK£5iS 
in 3-3 primary draw icl . “ t - 

*. ■ " International Computers' heentwire covered by half-year 

BY JUREK MARTIN. U5. EDITOR WASHINGTON, May 26. ^ 

shares by SOp to 14Ip in the last Marfev 

PRESIDENT FORD emerged of the primary: if it succeeds s ix months. Pre-tax profits ; 

from yesterday’s six Presidential then the President's chances of (ignoring exceptional items) Marley is on target for profits 

primary elections in better the nomination, for which he have risen by over a t0 0 f perhaps £17m. pre-xax this 

shape than he had anticipated, remains the slight popular £105m and ^ order intake is year, against HlJm. in 1974-J5 

mti^frant runner* had anmher enhanced^ be immeas y continuing to improve. ICL is — excluding any exchange bonus 

mixed day, losing the psyebolo- Next week’s trio of primaries not giving any indication of its which so far is nijning a L £ f m ' 
gically important contest in in Montana. Rhode Island and dividend policy fallowing Sep- TSir month profit? are £3fim. 
Oregon to Senator Frank South Dakota are insignificant in tember after the running out of highere at £7.3m. (ignoring the 
Church, but winning 107 of the terms of delegate strength. The Government finance: an interim currency gainj and the driving 
179 delegation places at stake. President will probably take payment, equivalent to the force is coming from a rise of 
As expected. Mr. Ford beat Rhode Island with ease, but may recent nominal annual payout, a quarter . in. concrete, tile 
Mr. Ronald Reagan in Oregon lose the otiier two. If he per- however, being made. volume-in the U.K. plus a move 

by 52-4S per cent. Although the forms creditably there, however. Just over half the profit -out of the red overseas, France 
slight underdog. Mr. Ford also he may pick up useful momen- advance so far has come from anart : 

took the primaries in Kentucky tum for the maior races a week aavance s° na f. t 0 ™ irom a WV- .. . 


‘Impressive’ names are on list 
for Equity Capital chief 


_ _ . - _ . rn l kiaup 1 UUU 3 L 1 J flliU iU Utb UIU 11 T 

S° f rhSd"L' bWow'lO in dustries thdt- use it, 

p a?‘3rSStt - afrtrr jbss 

by the .. Director- ^ “ 


r- -p-4- j • „ __ _ c vuvesi ns rcsuuive* ui auc* 

to roid ufe ISres timg or Pdtentielly succesrtul 

».p£d up hy another poteutW ^ nE „"“ p „ a ““ “f""® p . r ^ 
hiHriir f nr Morris. of growth and _ that It 


ior haiuuy ^apuai- cmci - mfri , of a „ 5 ssulks-mm 

*■ V such situation woqld be a matter i°? up of trading subsidiaries m 

BY MARGARET R.ID & “ STfti H M «.««.«. 

SOME “IMPRESSIVE" names sion funds would put up at. least tee put money into an experl- uncertainty would be undeslr- this descnption to the past 
were already on the list of pos^ the required minimum of 60 per mem? ’ able." record of AI which appears to 

sthJe appointees as chief execu* cent, of the shares offered to A range of answers was pro- This is only the- third merser have bought and sold sub- 

liv-e of ihe ’equitv bank." Equity them and probably more. duced by Lord Plowden and w ]j| c ^ t jj e Monopolies Com mis- sidiarles with regard mainly to 

Capital for Industry. Lord Lord Plowden. explaining the three Board colleagues, ail sion has pronounced to be the immediate financial interests 

Plowden the chairman, said yes- new venture, which will - go associated with pension funds— aga i ns t the public interest since of the group.” the report adds. 

terdav at a private meeting with ahead if £30m. is put up in Mr. Anthony Stenbam. finance ; — — * — ^ 

60 pension fund managers in appropriate proportions among director of Unilever. Mr. John j 

London the groups of institutions by Rodgers, deputy chairman of __ 1 • 

as? £Ss.r Ge M d s direct F/)rd form imoroves 

? xsjp a ass smss* - if ,h " e is s 111 F 

s .* jks i n nrimarv draw 

companies una ole to raise it on pj^myiity will be the pects on ail investments was - 111 . |#JL lillill J U-J. Y f 

the market. • criterion.” eraphasisei Among replies made ■' 

. One sceptical manager of a were: _ i 
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about the justification for putring large penS i on sa i<i that his The City would be politically 
money into the new body, when ^ 5^5 wanted to know how pilloried if it did nothing about 
prospective returns from it s j, ou itj explain the case for what was claimed to be a financ- 


appeared smaller «r more un- nninn into this venture when the in- “eaD”- PRESIDENT FORD emerged of the primary: if it succeeds 

certain than front other invest- ^ tu ' n W33 less , han they would Equity Capital could take a from yesterday’s six Presidential then the President's chances of 

ments. normally expect.” longer-term view of genuinely primary elections in better the nomination, for which he 

There was also criticism that Another queried the justifica- deserving investments than many shape than he had anticipated, remains the slight popular 

the project should be so far tinn for Equi tv Capital as “a individual funds: and Mr. Jimmy Carter, the . Demo- choice, will be immeasurably 

advanced without a, chief vehicle with no track record. The body would have time to cratic front runner, had another enhanced. 

executive being appointed. nn management experience.- pro- prepare for a more difficult time, mixed day, losing the psyebolo- Next week's trio of primaries 


Mr. Max Lander, chairman of py trial and error and say a year ahead from the pre- jgically important contest in in Montana, Rhode Island and 

the National Association of Pen- offering no facility for selling sent “mature market boom,’’ [Oregon to Senator Frank South Dakota are insignificant in 


sion Funds, said af:er a 90- ^ investment in it. 


minute meeting, however, that 
he was confident that the pen- 


A third asked: “ Should a trus- would be more widely needed. 



U.K. TO-DAY 

CLOUDY, rain at times. Some 1 
bright spells. 

London. S.E. and Cent. England^ 
E, Anglia, Midlands, Channel Is. 
Mostly dry. sunny spells. Wind 


F ace-saving formula 
at Unctad talks 


Frauen is. .still- . -losing jaoneyfrx 
at an antmal rate of £l~3m* pro* «£ 

: tax, but Eire and Germany have;* 
made fl.&n. between them 
the half-year while something 
like £9. 9m. can be split ftkiyB 
evenly between South Africa lir 
and. Canada, At home concrete^? 
.-tiles.- ' have . contributed some ?S 
f2Jm^ against £3. 9m. for the a 
whole of last year. And the a 
.'plastic piping ‘and the foam K 
operntions -are also ahead. The I 
flat: areas^are retaffing — where ^ 
seliing space is rising bya third fl 
this year — and at the depots & 
which have been added to even ^ 
more . substantially since; V, 
October . 7 Hence the problem for ^ j 
tiie share price of 90p, down op -z;i 
yesterday. Marley is planning' 
further big additions to i?s. ->■ 
selling capacnty next year- but 
consumer- spending is still weak" ft 
aatL hy.1977 the housing cycle 
-ccuftT be - moving" less favour:. 
ably. In this contest a fully; C 
taxed 1973-76 p/e of nearly S 7 ?V' 
is on -the high side for the. build* V 
ing materials sector; while the. *’ , 
yield is. Just 5.6 per cent. V T ’’ 


BOC 


. BOC has eome up -with a verf. f-'-'- 
useful second quarter. Airco is 
still pushing North America ft, 
ahead strongly, but Australia is r- - : 
now - producing jnst - as much 
impetus and the U.K. remains in 
a steady uptrend. The- upshot is- 
six month profits to March up F-~i- 
from iSti-Sm- to £29 pre- fc.ft 
tax with the second quarter con- |7 
tributing £i$. 8 m. And as a re- : 
suit most: projections for 1675- i’i-- 
1976 point to profits of up _tp V- ' 
£65m. overall- for earnings per f 
share of dose on iop— against | ; * ■ 
a share pnee down 2 p to 61 jp j 
yesterday. ] 


BY ]UREK MARTIN, U S. EDITOR WASHINGTON, May 26. 


ui .un . Avp afini • 

a share price down 2p to 61 jp J - 
yesterday. * 

- Some two-Uurds of profits 
arise outside the U.K and BOC *;% 
fe clearly heading for further 
profits growth next year so this 
share price looks to have '«■ 
reservations. BOC's gearing is Jl 
one problem with the lastivl 


balance-sheet putting net bor, -*"' 
rowings of £155m. some £35mft ® ' 
ahead of shareholders' fundee-. 
Another is its tussle with the»T. " 
FTC which is still a long way; . 
from' being resolved. For 


perspective. Airco is currently 
Drfpfiri at S9R apairut th*» X20 - 


when its investing activities Church, but winning 107 of the terms of delegate strength. The 


By Reginald Dale 


NAIROBI. May 26. 


179 delegation places at stake. President will probably take 
■1 As expected. Mr. Ford beat Rhode Island with ease, but may 
I Mr. Ronald Reagan in Oregon lose the other two. If he per- 
I by 52-4S per cent. Although the forms creditably there, however, 
slight underdog. Mr. Ford also he may pick up useful momen- 
took the primaries in Kentucky tum for the -major races a week 
(51-47) and Tennessee <5649*. later. 

drawing great heart from these Mr. Ford has adopted a more 
results. presidential style of campaign- 

Mr. Reagan's three successes in? in the last few weeks and 
were, as forecast, by bigger mar- his advisers- will probably be 
gins: in Nevada he triumphed sufficiently ' encouraged by 

by 66-29 per cent., in Arkansas yesterday's results to recommend 
by 63-86, and in Idaho by 74-25. that he sticks to this tactic. His 


priced at $28 against the $20 . 
that BOC paid for jts 35 per Jrft. ; 
cent stake; and the associate ts r-\ V- 
probably, going to contribute j .“ft. ft. - 
close on 2jp to this year’s earn-^yr ft-. 
ings per : share. Meantime, a r 
1975-76 yield of 6-S per cenL’'.'. . 


will be covered at .least twice. 

• 0 . 


variable or W.. light. Max. ISC CRUCIAL NEGOTIATIONS on plicit mention of- tbe common The former California governor biggest help yesterday was prob- 

(64F). the future economic ties 'between fund in the Community's position e bded by winning 100 delegates ably - a Reagan error which 

E. and N.E. England the world's rich and poor nations paper, and the U.K. was only te the President’s 76. affected - the tight race- in 

Cloudy, showers near coasts, neared their climax to-night after' marginally less hostile.- - Mr- Beagan's delegate sue- Tennessee: Mr Reagan had 

Wind N.W.. moderate. Max. l«u over 34 hours' delay in which u .. rL ., n ^ , : cesses were fractionally better hinted that the Tennessee Valley 

18 IF 1 . the EEC countries argued among .SPSK sTwJP Jn" l than he had b °P ed for . but they Authority the major local 

N.W and SAV F.m>l»nri Wal«. t. T V. S.?..;.. tandem W Ub the L.S., It was gen- . n „. a . utilitv. mieht he reconstituted. 


N.W and S.W England. Wales, themselves over tbe financing of erallv arauinS that’ Bonn was do not offsel th 
Lakes. I. of Man. N. Ireland trade in raw materials - the key ^iVtoTrevent ^e C^^^ - the P reside ? c 

Clo u dy._ mostly dry;. Sunny political Issue. 5JHS.K ! having shared the 


do not offset the psychological utility, might be reconstituted, 
lift the President received from _ , 


Cloudy, mostly dry. Sunny political Issue. SalHSaS ISttSf ■ having shared the six primaries. Some Way to gO 

spells. Wind S.W., light. Max. With the fourth UN Con- Wathin~tnn d •' rath er than losing them, as Q a ^jg Democratic side, it is 

15-16C (59-61 Fl. ference on Trade and Develop- be unacceptable to Washington. scemed possible b * five t0 one. Mr Carter Sill has 

Borders. Edinburgh. Dundee, meat (UNCTAD IV I due to end As deadlock persisted, despite Nor does Mr. Reagan's greater some way t 0 ao before winoing 
Aberdeen, Glasgow, Moray Firth, on Friday, the Nine finally appeals for fresh instruction to delegate score substantially re- the nomination. He lost to 
S.W. Scotland. Cent. Highlands adopted a face-saving formula Bonn and London. Herr Egon duce Mr. Ford's lead in this, senator Church In Oregon 36-28 


A mrepead m a wtiqpe setting at 
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Cloudy, some ram or drizzle, tiao, the compromise was to-night on the uoderstabding that the j committed, and 1,130 needed for cent. 

Wind N., light Max. 11C (52FI. being put to the other Western three countries .reserved their the nomination. As expected, he also lost Idaho 

Argyll, N.W. Scotland industrialised countries' at a position over the common fund. it therefore looks as though to Senator Church, its native 


Prestige chtssll offices 


Ram or drizzle. Wind S.W., meeting to prepare a joint nego- The understanding was that (the prize will largelv be deter- son by SO-12 per cent., and 
light or moderate. Max. 14C Dating stance for .the' last days each of the Nine would be free! m ( n ed bv the results in Cali- Net'ada to Governor Brown by 
(57F). "f th* month-Jong conference: to go their own way if the Cora- fornia. Ohio and New Jersey on 53-23 per cent Rut his triumps 

Outlook: Showers in E. and now continue into mun ; tv> position should subse- j une § w h ea a lotal of 33 ! in the three border states, even 

S.W. - wee *-™<«. quently be reiected by the deve- gates will be at stake. The' 167- against weak opposition from 


S^joosq. ft. ->37900(5 sq.fc 
- 89200 sq. & Showrooms ifjequired 


Lighting-up: London 21.32, Vital tpet 
Manchester 21.50. Glasgow 22.13, 

Belfast 22.13 A11 "2* de 
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Vilay 1 

dihIjIjt; mi<1-<iav 

•C 'F. *C ’F 

C - 1 77 Madrid 5 23 77 

Amairdn. C U 53 Uaachvr C 12 .»! 

Athcn* F 21 tn M..-iixxirne s 11 55 


V;#»1 ' l o»lQ8 countries. ! strong California' delegation will Governor Wallace and Congress- 

Yliai ICS! . The disputed paragraph. ; go whole to the winner of the man .Udali. were nonetheless 

All now depends on the posi- accepted by all six other EEC j preferential noil, in which Mr. conclusive: he took Arkansas 
tion of the U.S. If tbe US. backs members, provided for an early : Reagan is still heavily favoured. with 63 per cent.. Kentucky with 
the Community compromise, tbe examination of “a possible co- ; However, a motion' was intro- 5S P cr cent, and Tennessee with 
dissenting countries could ulti- ordinating financing facility', or duced late vesterday into the 78 P er cent., rolling up a large 
mately fall into line. If not the common fund." aimed at starting state legislature seekin" to over- P0P ula r vote in tbe process. 

enlif nmri uiitk rtormfi n+ifin C tn sfit it llri U'iihifl ■ ^ m 


No O JLP. requ ir e d •; 

- ; - - ' 
JRentfixnn &£o per sq. ft. 

Imposing posirion ftonzmermi 


Newiactories andwarchoqiws 
XOyOOO sq^ft; - 150,000 sq. ft . ' 
Rentfton2^z.35persq.ft. 
ft niMil lw twtnifes J ~ 

• Minimum eayeshes^artf 

■ Heavy doty floor itacEng 


indudhigHg conditio ning — high spec 
Efts— tinted glass —lam: landscaped 
areas -ample car parkrng. . . . .j ' 


■ ^ed^m^adiog and c a r p ark in g 
fad lines . 

•3 phase electric snp^y to nniEs - 


Ttarcvlona s 2 n e? Milan 


Hflfasi _ _ 

^ ~.i '■ J*®?* o In SI tries.' .-ft account in the negotiations on 

S F 15 r i( £ The' dispute hi The Nine was th> fund.- ■ ■ , 

pinnthtn. r 11 vi »:?«-Vorii c w river how far to commit the Com- Britain argued that the fund 
BruM-te r n >s; 6 -i]o F -.7 *1 rnitrritv" in sertine no a new com- ehnnlri nntv ho consirierpri a Ftpr 


f u* 54 .vtonm-ai r 12 -Mirnands 


S ta n Mnscovi 
R 17 K! Munich 
F 15 5? .Wtxvitr!' 


umi- EEC could split apart with Ger- negoti^ons to set it up within mrn ttie winner-take-all aspect The delegate game Page 4 

•c ’F many taking a hard line along- the next two years. ! — z z 

J? side the U.5~ Japan, and perhaps During the two-year period a ; 

!' S the UJC. and the other countries new series of commodity agree- j ^ .. . \ -r t ■» 

ai ^ more accommodating to the de- ments would he oegotiated. and j L<onimueG.* trom IragC 1 ■ |r»plo«Q narTV 

m m a nds of the developing coun- their operation taken into - | •**■'*'■***“** J r*** 

ii 5 ? The' dfspute lit the Nine was the fund. " the ne f o,iii '' ,ns c " Platform backs terms 


’ Farfittfiier^ details phone Mike Brown or Fl^fip Darios 1271 
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Ruriapest F 3". 75 Pmi 
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Cera S :n *I5 Prj^un 

Canllll F 13 Si-Reyiii, 
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Cnonhaan. R IA 50 Rnmc 


c 14 ui over now rar in commu me uom- tsriTain argued mar me Tuna _. . REYKJAVIK Mav ‘'fi 

£ ■; *2 munity in setting up a new com- should only he considered after. TheSl? companies are the most -rnre; ICELAND Government is 
s al S mon fund to stabilise commodity the new programme of rndivi- prosperous of - the -shi| pbiulderaj working bard— to orenare tbe 
f i» «», prices, which the developing dual commodity agreements have .' being swept into the State net. • croiin( i r op an Mr i v neaceful 


s as Prj«ue f 19 iw, prices, wnicn me ueveioping auai commoony agreemems nave . ® uie crDund r QP . an Mr i v neaceful 

p v !7'5' !5 ’^’*V k ^ i; ^ countries regard as the vital test been put in place, and wanted. aDd a 5p gain in \ospers b 'b ar . e ! settlement with the British 
F Fi find? Jo r 73 Ir. r once reflexed the markets feuivnem w “°. l »*e r.riubn 


R II 52 Sincanon* 


K M 7n Of the West's willingness to agree no deadline for 'negotiations to . reflexed the market's |y ore mment of the long drawn 

s r.l Z to a new international econotVc begin. The U.K, maintains that 1 judgment of the company’s ! dimuS 
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n 14 57! Sydney 
C l j jfl 1 Tehran 
y 15 S);Tt-l Aviv 


Kdinb^rch c n 35 siockiwim R ti st order. the fund would he a wasteful J P°te R tia L if it remains in private j «.p ^ ] ea£ }in« party in 

ffiS?" E S SiffiSK" 1 5 S S „ While the Netherlands pushed ,av of spending searee develop- 1 <“hdu which I Ihe rulinit eoaimon * the lid “ 

s 23 n hard for as firm a commitment ment resources and that finance t * 1 fe"here. companies m which D-nHencn Partv are said to have 
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Horn Kona s ai si 1 Tafeyo 
Jn'burs S 27 31 iTommo 


Llsbrn S It 73; VMM 

F.ondPD C 14 57, Warsaw 
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HOUDAY RESORTS 


F 21 7Q l5teaf Mao F 12 M 

S 23 n Istanbul r 21 79 
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Blackpool F 11 55 Locarno 

Fordojus F is W.t la/on-a 


9. sjs/f ^ P c b l . U,lde 7h 2v.5Li£i w*" 1 P art y* lhe Progressive 

- — Councilspending j 5 s. 2 LSse; 5 s 2 sj- ijsajrespja 

^ *= « r L w ° ; benefit from national reorgantsa op ^ slfiiIP a - settlement within 

s 1.1 S the third in succession in which 10 per cent, in 1974-75. almost 7 UOTI - I the party. 

r ?’d ns local current spending has ex- per cent, last year, and on However, the authoritative 1 This morning the powerful 


Poulnent- C *2 31 MnUtsa 
C^ablnca. C 19 WiMjII* 


Cap- Til. P ?f« 6*1 Nairobi 
Corfu F M 77. Naples 


DubroiiUk- ” 72 y"-'C 


Faro 

Florence 

Funchal 


f r: ti Nicosia 
F IS S4!RtKKf-^ 
C 17 >>1 Salrfwrs 


C i-s spneding From 9-10 per cent, a sonts a setback to the hopes -of the position would become ; ment terms, 

r w? -n year in the two years ending in those local authority leaders who clearer in the next day or two. : Tt is speculated in fcelandic 

s -a fi March. 1974. to 6 per cent fsub- had imagined that, zhe Govern* . Mr. Clifford Bat hs, its director. ‘ political circles that the final 


Gibraltar F :i ;n . TciP-rif*; 
ilniTiisay F r-t 35 Tumx 
Innshn;»-|.- rt u AT Valent ia 
lu^crochS G 1 1 5J. Vcirtvr 


15 s? sequently reduced to 2i per ment might grant local councils ’ said thai ' while ' consistently i nceotiatiqns betwen Iceland and 
.■* 5, 1 cent. i in 1974-75. 4.8 per cent, a greater measure of local opposing nationalisation his, Britain will take place in two or 


Middloime. 

j .ft--' :. ; = TetaphoneitpMWilBit . v,.^- 


J. ' ft t? I in 1975-76. and to a virtual stand- autonomy after the recent report organisation had equally consis-. three days in o«in. provided 


c uT :o still this year. - In the event, the of the Layfield committee on tenth- called for a national ship-' Royal Navy support leaves the 

_ - 1 1 _e Uu Kuti 1n»l rnfarBinoBt finanpo building poJ jc v 1 'IFIA.miI*, mnn 


k— f air. c— cloudy. R-Raw annual rate of increase has been local government finance. 


1 200-mi Jc zone. 
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